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THE YEAR 1910. 


Not in’ a half decade has a year opened with the busi- 
ness outlook so generally auspicious as the year 1910. In 





January, 1907, there was a tremendous volume of transac- 


tions, but already the clouds of impending disaster could 
be seen on the horizon. In January, 1908, the crash had 
arrived, and the business world was counting the heavy 
losses. -In January, 1909, confidence had been in part 
repaired, but the progress toward recovery was very slow. 
But in January, 1910, the volume of transactions is as large 
as in 1907, with confidence supreme, and no impending 
disasters casting their shadows before. Some of the 
perplexing issues which contributed to the crisis of 1907 
still remain unsolved, while the question of high prices has 
become more acute, but it would seem as if business con- 
fidence were not going to permit these things to interfere 
with the further progress of industry and commerce. The 
optimism which usually prevails at this season is, this 
time, apparently well supported by the facts of the economic 
situation. In the great iron and steel trade, which 
is so basic, this spirit of ootimism is particularly con- 
spicuous. Conditions are not so pronouncedly strong in 
some other departments, but with favorable agricultural 
conditions and with no event—political or otherwise— 
to impair the confidence of business men in the credit 
structure, there seems to be no reason to doubt a good year. 
It is a favorable omen that the first week witnesses a 
decline in the Bank of England rate of discount to 4 per 
cent., which is a sign of more stable conditions abroad; and 
that the volume of bank exchanges in the United States 
shows heavy increases, 12.8 per cent. over 1909 and 9.8 per 
cent. over 1906 outside of New York, and 27.2 per cent. 
uver 1909 and 5.0 per cent. over 1906 in New York. There 
is a slight falling oft in railroad earnings, but this is due to 
weather conditions and the Northwestern railroad strike. 
Foreign commerce reports show the same heavy import 
movement which has existed so long, the imports at New 
York during the latest week being $17,553,402, which is 
$6,525,564 in excess of exports and $5,482,396 greater than 
the imports in 1908. 

The year opens bright with promise in iron and steel. A 
phenomenal business is being transacted in the sheet and 
tin plate division, and while quiet prevails in most other 
lines, consumptive demands may soon surpass previous 
records; mills and furnaces generally now have more orders 
on their books than at this season in any previous year. 
Latest statistics of pig iron production show that the month 
of December did not maintain the same ratio of increase 
noted in recent preceding months, holidays and a shortage 
of coke, because of storms, tending to hold the output down 
to 2,635,680 tons, according to the Iron Age, against 2,547, - 
508 in November. Thus, the daily average rate showed 
only a slight expansion from 84,917 to 85,022 tons, while 
the weekly active capacity at the opening of the year was 
595,216 tons compared with 598,216 on December lst. 
Makers of pipe have quite large orders for spring shipment, 
while sales of 10,000 tons of basic are reported for first and 
second quarter delivery. Contracts for the New York 
municipal building called for 25,500 tons of structural ma- 
terial, and rail orders this week aggregated about 40,000 
tons, with considerable new business in sight. 

Advances are made in heavy cotton goods this weck, 
such as duck, tickings, brown sheetings, and some other 
lines. Trading ison a moderate scale, which is to be ex- 
pected in the first part of January, but shipments of 
merchandise on old orders are very heavy. Fine fancy 
cottons continue in good demand, but mills are in no hurry 
to accept further late business, although they are willing 
to take additional orders for plain fine cottons. Reports 
ot progress in the retail trade are satisfactory to primary 
factors, and prospects for steady buying through the 
epring season appear favorable. Export trade continues 
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quiet with the Far East, but there is some scattering trade 
from miscellaneous ports. Southern cotton yarn spinners 
have promulgated a new schedule of yarn prices on a level 
about 10 per cent. higher than current market rates. 

Trade with boot and shoe manufacturers continues gener- 
ally quiet, but as business in footwear showed signs of 
activity prior to the holidays, and as wholesale dealers are 
expected in the Boston market within a week or two, in- 
creased trade will secon be in evidence. Leather is quiet, 
as buyers expected in the market early in January have 
postponed purchases, expecting a weaker market in sym- 
pathy with the recent declines in hides. The hide market 
is dull and weak, with transactions light and unimportant. 
Chicago packers show some disposition to reduce asking 
rates $c. to $c. on some descriptions in the effort to 
induce more interest on the part of tanners. One sale of 
several car loads of packer branded cows of November 
salting was made at 14c.; the previous transaction in these 
was at 14$c. Other varieties tend downward, native steers 
being about the only kind that hold steady, which is due to 
moderate available supplies. All kinds of foreign hides 
are easier. At the late auction sales in Paris, steer and bull 
hides declined from 34 to 84 per cent. 

Speculation in cutton was on a broad scale and fluctua- 
tions covered a wider range than for some time past, 
prices declining rapidly. The May option fell to 15.27 cents, 
whereas toward the close of the previous week the same 
delivery rose to almost 164 cents. Holders at the South 
are not disposed to make concessions and spot values ruled 
firm, but there is little demand at present prices. The 
Census Bureau will issue its January ginning statement on 
Monday. Several influences gave support to wheat in the 
early trading, but later on depressing factors were in evi- 
dence and profits were freely taken, causing a moderate 
setback. Adverse reports aie still received from Argentina, 
wet weather impeding harvesting operations, and com- 
plaints are still heard that the crop there is of inferior 
quality. Estimates on the exportable surplus now agree 
on about 80,000,000 bushels, but the reduction from last 
year will be more than offset by the promised increase in 
the Russian supply. Western receipts of 4,002,942 bushels of 
wheat compared with 1,814,264 in the same week a year 
ago, while exports from al! ports of the United States, flour 
included, were 2,390,187 bushels against 2,486,595 in 1909. 
Ant active speculation continues in corn at the West, with 
prices showing much strength. Arrivals of 3,764,489 
vashels were larger than the 3,334,090 reported last year, 
and Atlantic coast exports were 1,749,951 bushels against 
1,623, 666. 


RECORD OF LAST YEAR. 





Looking back upon 1909, the distinguishing development 
of the year was that of rapid and full recovery from the 
depression of 1908. Statistics for the calendar year will not 
disclose the full measure of the gains made, for it was 
not until the latter half that the industries began to expand 
by leaps and bounds. Abundant crops, creating new 
wealth and inspiring new wants in the agricultural sections 
of the country, were the basis of the wonderful uplift. An 
abundance ot capital at reasonable rates, comparative free- 
dom from political excitement, the enactment of a new 
tariff, ending an agitation disturbing to trade, and the dis- 
closure to the country that the crisis of 1907, severe as it 
was, had not in reality weakened the foundations of busi- 
ness ; these contributed mightily to the rapidity of the re- 
covery, making it possible for the markets to combat even 
the powerful influence of the high commodity prices. The 
volume of bank clearings rose to such heights that the 
total for the entire year, $165,113,922,726, exceeded that 
of 1908 by $33,147,107,017, and as compared with 1906, the 
previous high water mark, by $5,077,805,574. Railroad 
traffic expanded in like measure, and the gross earnings 


made enormous increases over 1908 and even approach ed 
the high figures of 1907 prior to the panic. With these 
notable gains in business activity, there has been a remark- 
able reduction in the number and liabilities of business de- 
faults, the records of Kk. G. Dun & Co. showing that the 
ratio of defaulted liabilities to amount of bank exchanges 
declined in the last quarter to .080 per cent., as against 
.118 per cent. in the first quarter of 1908. 

The big reduction in the year’s yield of cotton produced 
great speculative activity in the raw product and advanced 
the prices of cotton manufactures. With the demand 
created by new building operations and railroad require- 
ments for rails and other supplies, all branches of the iron 
trade rapidly expanded, and while the record for the whole 
year will not equal that of 1907, the transactions in the 
later months were of record breaking proportions. The 
dry goods and kindred trades, after the depressing eftect of 
tarift agitation had passed, experienced a large measure of 
the revival starting in the leading industries. The general 
recovery in business displayed corsiderable irregularity in 
spots, the advance movement not being everywhere of the 
same rapidity, but the West, which profited so immensely 
by the richness of the crops marketed at high prices, 
naturally showed the greatest gains, yet there was no 
doubting the reality of the prosperity that had been 
achieved. 

With a continuance of the world’s big production of gold, 
a large part of which goes into the important reserve banks, 
giving them new credit capacity, with ample crops increas- 
ing the nation’s wealth, and with peace in the international 
competition for the conquest of the world’s mai kets, there 
should be in 1910 a continuance of the same conditions that 
have prevailed in the latter half of 1909, provided capital 
and labor do not develop irreconciliable differences as to 
the distribution of the profits of enterprise, and shippers 
and railroads do not develop irreconciliable differences as to 
the reasonableness of rates. These problems of prosperity 
confront us, but it is noticeable that the nearer we get to 
such problems the less ominous they appear. 


BANK EXCHANGES THIS WEEK. 


Bank clearings in the opening week of the year exhibit a 
very impressive increase over the corresponding weeks in 
the years 1909 and 1906, total exchanges at all leading 
cities in the United States amounting to $3,793,716,594 for 
five days, exceeding those of the full week in 1909 by 23 0 
per cent. and the full week in 1906 by 6.3 percent. The 
total at New York City is very large, exceeding that of last 
year by 27.2 per cent. and 1906 by 5.0 per cent., but out- 
side this center there were losses at Cincinnati, Chicago and 
Louisville compared with last year, and at Pittsburg, Cin- 
cinnati, Louisville and San Francisco compared with 1906. 
Except at Cincinnati, however, these losses are very smail. 
At Boston the increases over both years is very large, but 
at that city the comparison is for six days in each instance, 
as the first of January is not a holiday in Massachusetts. © 
Average daily exchanges also show a remarkable increase 
over both years. Figures for the week and average daily 
bank exchanges for three months are compared b low 
for three years: 
































Five Days, eek. Per Week. Per 

Jan. 6, 1910. Jan. 7,1909. Cent. Jan11,1906. Cent. 

$217,525,957 €155,968,384 +33.1 $190,281,005 +14.3 

,671,544 152,491.214 418.5 160,224,532 +12.8 

»743,553 30,106,694 +12.1 30,864,230 +12.3 

53,210,045 49,830,932 + 6.6 57,324,660 —_7.2 

24,944,300 29,457,150 —15.3 29,063,900 —142 

20,590,181 19,489,269 + 5.6 1€,560,258 +243 

256,433,782 257,026,442 — 0,2 240,415,011 -- 6.7 

20,930,624 17,057,091 +22.7 20,008,387 + 4.6 

72,190,081 71,118,388 + 1.5 56,875,885 --26.9 

46,225,957 43,746,399 + 5.7 25,842,638 +789 

15,011,242 15,155,171 — 0.9 15 304,637 —_1.9 

27,814,258 18,989,785 +46.5 24,827,965 412.0 

42,790,683 37,654,175 +13.6 44,725,554 — 4.3 

Total ...... $1,013,082,207  $898,091,094 4128 | $922,319.192 + 9.8 

New York..... $2,780,634.387 $2,185,513,151 +27.2 $2,647,346,232 + 5.0 

Total all... $3,793,716 594 $3,083,604,245 423.0 $3,569,666,424 + 63 
Average Daily : 

Jan. to date.... $793,884,000 $616,720,000 428.7  $621,137,000 +278 

Decewber ..... 348,703,000 502,644,000 + 9.2 521,832,000 + 5.2 

November ..... 549.299 ,000 510,184,000 + 7.7 517,406,000 + 6.2 
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Commercial Failures 


in the United States. 





Commercial failures in the United States during the year 


1909, according to statistics compiled by R. G. Dun & Co., 
were 12,924 in number, with defaulted liabilities amount- 
ing to $154,603,465. This is a much more satisfactory ex- 
hibit than was provided by either of the two preceding 
years, comparing with 15,690 failures in 1908 with an in- 
debtedness of $222,315,684, and while the 11,725 insolven- 
cies in 1907 were smaller in number, the eftect is more than 
oftset by the $197,385,225 in amount of liabilities. The 
improvement last year was greater in the last half than in 
the first six months, liabilities in the last half of the year 
amounting to only 42 per cent. of the yearly total. These 
figures are a very clear indication of the extent of the re- 
turn to normal business conditions that has been made- 
Excepting 1908, failures were heavier in number than in 
any year back to 1897, and during that time in only two 
years, 1907 and 1903, was there a greater amount of de- 
faulted indebtedness. This is, of course, due in part to 
the rapid expansion that has taken place in busivess during 
the year, with the usual accompanying increase in the 
amount of commercial mortality, and especially so this 
year, a8 some concerns that were able to weather the stress 
of 1907 and 1908 met with disaster when confronted with 
the abnormal price changes and other conflicting circum- 
stances that prevailed in 1909. The average amount of 
each failure was $11,954, comparing wich $14,169 in 1908, 
$16,834 in 1907 and $8,913 in 1905, which was the lowest-on 
record. Separating last year’s defaults into difterent 
branches of business, shows that in the manufacturing 
division there were 3,031 failures with liabilities of $64,716- 
548, which compares with 3,827 for $96 829,015 in 1908 and 
2,913 failures for $106,640,444 in 1907, while they are larger, 
both in number and amount in every year, except 1903, 
baek to 1900. The trading record is not so good, although 
showing great improvement over 19U8, 9,524 insolvencies, 
with defaulted liabilities of $69,094,768 comparing with 
11,272 for $91,661,957, but back to 1900 the comparison is 
quite unfavorable. The miscellaneous class, embracing 
brokers and transporters, exbibits striking improvement, 
370 defaults involving $20,792,149, comparing with 591 for 
$33,824,712 in 1908, 393 for $32,046,633 in 1907 and 349 fer 
$25,340,017 in 1906, while the comparison with 1904 and 
1903 was also much in favor of 1909. Asa whole the im- 
provement is very uniform, the number of detaults and the 


amount of liabilities comparing favorably in each quarter 
with the corresponding period of the two previous years. 

Examination of these returns by geographical sections 
shows that in the New England States improvement was 
very notable in Massachusetts and in New Hampshire, 
defaulted liabilities being sligh‘ly smaller, but in Vermont, 
Maine, Connecticut and Rhode Island the comparison is not 
£0 satisfactory, although the number of failures in every 
State is less than in 1908. The increases in the amount of 
indebtedness in each case, except Vermont, which is insig- 
nificant, is provided by the manufacturing class, Maine 
having one large default, Connecticut two, and Rhode 
Island one that greatly distorted the figures in those States. 
The improvement in Massachusetts, however, is so marked 
that the exhibit for the entire section is extremely satisfac- 
tory, the number of failures, 1,170, being much smaller than 
in any of the preceding seven years, and the liabilities, 
$12,348,788, during the same period were Jess only in 1906. 
Of these failures, 437, involving $6,890,885, were in manu- 
tacturing, comparing with 442 for $4 836,171 in 1908, and 
380 tor $9,836,769 in 1907; and 686, involving $4,472,377, 
were in trading, against 998 for $6,175,987 in 1908 and 905 
for $6,179,740 in 1907, while in ‘‘ Other Commercial” 47 for 
$985,586 compare with 59 in 1908 for $2,142,327. 

In the Middle States, which include New York, New 
Jersey and Pennsylvania, all make very large decreases 
compared with 1908, and the improvement would be even 
more impressive but for a few exceptionally large failures» 
notably a hotel in New Jersey and a real estate concern in 
New York City. Even as it is, the exhibit is quite satie- 
factory and the improvement very large in every case where 
comparison is made. The total number of failures in this 
‘section is 2,889, which compares with 3,882 in 1908, and 
liabilities were $58,830,281 and $86,177,415, respectively, 
while in 1907 there were 2,905 failures with defaulted ip_ 
debtedness amounting to $103,186,222. In manufacturing, 
922 defaults involving $23,718,573 compare with 1,336 for 
$10,339,690 in 1908 and 1,056 for $59,540,976 in 1907; in 
tradir g 1,835 failures for $20,099,727 is a gain over the 
2,315 for $25,295,029 of 1908, but a loss compared with the 
1,684 for $17,016,273 in 1907. In ‘‘ Other Commercial” im- 
provement is marked, 132 failures for $15,011,981 comparing 
with 231 for $20,542,696 in 1908 and 165 for $26,628,973 in 
1907. 





QUARTERLY STATEMENTS OF FAILURES FOR THIRTY-FIVE YEARS, AND AVERAGE OF LIABILITIES. 


























































































































































































































































































































































































































FIRST QUARTER. | SECOND QUARTER. | THIRD QUARTER. FOURTH QUARTER. ’ Total for the Year. 

YSARS., No. Amount |Av —— Amount Averoge No, Amount (Average No. Awount Average!; No. Almount Ave’ iy 
Fail- of Liabili- o Liabill. || Fail- 0 Liabili- |} Fail- of Liabili- | ° of Liabili- 

ures. | Liabilities. ties. Liabilities. ties. ures. | Liabilities. ties. ures. | Liabilities. lies. | ures, Liabilities. ties. 

= : PRA 

1,982 Lee en eee $21,782 || 1,582 |$33,667,000 | $21,295 || 1,771 '$54,328, $30,676 || 2,405 's7 .888,000 | $29,475 7,740 $201,060,333 |¢25,960 
eee . 64,644,000 | 23,039 || 1,794 | 43,771,000 4,38 || 2,450 | 47,857,371! 19,533 || 2,042 | 34,844,893/ 17,064 9,092 | 191,117,736; 21,020 
|, 2,869 | 54,538,074| 19,010)| 1,880 | 45,068,097 97 1,816 | 42,346,085 | 23,318 || 2,307 | 48,717,680| 21,117 8,872 | 190,669,936 | 21,491 
, Saas v5 82,078,826 | 24,464 || 2,470 | 48,753,940; 19,738 853 4,378,363 | 23,266 )) 1,800 | 37,172,003; 20,651 10,478 | 234,388,132 | 22,369 
aon 2,524 | 43,112,665} 17,081 || 1,534 | 22,666,725] 14,776/| 1,262 ), 275,550 104 |} 1,338 | 17,094,113 | 12,775 6,658 98,149,053) 14,741 
1880.....|| 1,432 | 12°777/074 .922 || 1,065 | 20,111,689| 18,884|| 979 ,121,422| 12,381L)] 1,259 | 20,741,815] 16,474|| 4,785/| 65,752,000| 13,886 
| aor 1,761 | 24,447,250} 13,900) 1,105 | 16,499,395} 14,931 || 1,024 112,365 9,875 || 1,692 | 30,096,922; 17,600 5,582; 81,155,932) 14,530 
1882..... 2,127 3,338,271} 15,670 || 1,470 | 17,242,64: 11,722 || 1,300 942,89: 14,571 || 1,841 | 32,023,751; 17,394 6,738 | 101,547,544; 15,070 
| eo 2,821 | 38,372.643 | 13,602 || 1,816 | 27,816,391| 15,317 |] 1,803 | 52,072,884] 28,8811) 2,744 | 54,612,254| 19,902 9,124! 172,874,172; 18,82 
1884..... 3,296 | 40,186,978; 12,193 || 2,214 204,30 37,998 || 2,346 | 56,627,821 | 24,138 |] 3,112 | 45,324,324] 14,547)|) 10,968)| 226,343,427) 20,632 
1885..... 3,658 | 46,121,051 | 12,608 || 2,346 | 28,601,304} 12,091 || 2,173 | 23,874,391] 10,986]| 2,460 | 25,623,575| 10,416 0,637 | 124,220,321 | 11,678 
1886..... 3,203 | 29,681,726| _ 9,266 || 1,953 | 20,752,734| 156,746 || 1,932 | 27,227,630!| 14,090]| 2,746 982,029} 13,467 834 | 114,644,119) 11,651 
1887..... 007 | 32,161,762| 10,695 || 1,905 | 22,976,330| 12,061 || 1,938 | 73,022,556| 37,674 || 2,784 ,400,7 14,152 9,634| 167,560,944 17,392 
1888 ....|| 2,948 | $8,884,789| 13,190|| 2,241 | 29,229,370 3,048 || 2,361 | 22,114,254 9,366 || 3,129 | 33,601,560/ 10,738/|| 10,679) 123,829,973) 11,595 
1889..... 3,31 42,972,516| 12,979 || 2,292 | 22,856,337 9,972 || 2,276 | 39,227,045 | 17,235 || 3,003 | 43,728,439! 14,561 10,882; 148,784,337 | 13,672 
1890.....|| 3,223 | 37,852, 11,747 || 2,162 | 27,466,416} 12,704 || 2,196 | 35,452.43 16,144 || 3,326 | 89,085,144 6,7 10,907 | 189,856,9¢€ 17,406 
1891..... 3,545 | 42,167.63 11,894 || 2,529 | 50,248,636 9,868 || 2,754 | 44,302.49 16,086 || 3,445 | 53,149,877| 15,428)|| 12,273) 189,868,638 | 15,471 
1892..... 3,384 | 39,284, x 2,119 | 22,989,331) 10,849 /) 1,984 | 1 59,235 9,405 || 2,867 | 33,111,252; 11,549), 10,344) 114,044,167; 11,025 
1893..... 3,202 | 47,338,: 14,784 || 3,199 |121,541,239| 37,984 || 4,015 | § ,821|} 20,402 || 4,826 | 95,430,554 19,770 || 15,242) 346,779,889 | 22,751 
1894..... 4,304 | 64,137,333} 14,900 || 2,734 | 37,595,973 13,751 || 2,868 | 29,411,196/ 10,028]] 3,979 | 41,848,35 10,172 || 13 172,992,856 | 12,458 
1895..... 3,802 | 47,813,683 | 12,577 || 2,855 | 41,026,261| 14,370|| 2,792 | 32,167,179| 11,528 || 3,748 | 52,188,737| 13,924 || 13,197) 173,196,060| 13,124 
1896..... 4,031 | 57,425,1: 14,246 || 2,995 | 40,444,547| 13,504 || 3,757 | 73,284,649| 19,507 |] 4,305 | 54,941,203/ 12,762 5,088 | 226,096,134 | 14,992 
w1897..... 3,932 | 48,007.911 2,209 || 2,889 | 43,684,876/| 15,121 || 2,881 | 25,601,188 8,88 ,649 | 37,038,096/ 10,150)|} 13,351) 154,332,071 11,550 
1898 ..... 3,687 | 32,946,565 8,936 || 3,031 | 34,498,074| 11,381 || 2,540 | 25,104,778 9,886 || 2,928 | 38,113,482| 13,017)| 12,186) 130,662,899 10,722 
1899..... 2,772 | 27,152,03 9,795 || 2.081 | 14,910,902 7,165 || 2,001 1,640,972 8,816 || 2,483 | 31,175,984| 12,556 9,337 | 90,879,889 9,733 
1900..... 2,894 | $3,022,573} 11,411 || 2,438 | 41,724,879} 17,114|| 2,519 | 27,119,9 10,766 || 2,923 | 36,628,225| 12,531/| 10,774) 138,495,673 12,854 
1901..... 3,335 | 31,703,486 9,506 || 2.424 | 24,101,204 9,943 || 2,324 | 24,756,172; 10,652 ||) 2,919 | 32,531,514/ 11,145 1,002! 113,092,376 | 10,279 
1902..... 3,418 | 33,731,758 9,86 2,747 | 26,643,098 9,69 2,511 | 25,032,634 9,86 2,939 | 32,069,279; 10,911 11,615 | 117,476,769 | 10,114 
c i 3,200 | 34,344,433; 10,732 || 2,428 | 32,452,827) 13,366 |) 2,548 | 34,852,595! 13,680/] 3,893 | 53,788,330| 13,817 1206s 155,444,185 | 12,879 
1904 3,344 | 48,066,721} 14,374 || 2,870 | 31,424,188; 10,949/|| 2,969 | 32,168,296! 10,835 || 3,016 | 32,543,106/ 10,790 199 | 144,202,311 | 11,820 
1905.....|| 3,443 | 30,162,505 8,760 || 2,767 | 25,742 O80 9,303 || 2,596 | 20,329,443 9831 || 2,714 | 26,442,144 9,74 11,520; 102,676,172 8,913 
1906..... 3,102 | 33,761,1 10,883 || 2,510 | 28,902,967} 11,511 |) 2,300 | 21,996,163 9,563 || 2,770 | 34,541,278| 12,470/| 10,682/ 119,201,515 | 11,159 
ie 3,136 | 32,075.591 | 10,228 || 2,471 | 37,493,071 | 15,173 || 2.483 | 46.467.686| 18,714 | 3,635 | 81.348877| 22,379 || 11,725) 197,385,225 16,834 
1908..... | 4,909 | 75,706.191 | 15,422 || 3.800 | 48.668.642 | 12.805 | 3,457 | 55,302,690} 15,997 | 3.524 | 42,638,161 | 12,099 || 15,690) 222,315,684 | 14,169 
1909 | 3,850 ' 44,460,950! 11,522!) 2,981 ' 44,080,4’3! 14,787' 2836! 29094.498 10,259 ' 3,257! 36,967.594' 11.141!) 12,924 154,603.465 ' 11.954 
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FAILURES IN DIFFERENT SECTIONS. 





“STATES, 


TOTAL 1909. 















































TOTAL 1908. 











| Classified Failures, 1909. 





MANUFACTU RING, 




































































No. Assets. Liabilities. 
NEW ENGLAND. 
SE aaa LS $1,214,275 $1,464,556 
New Hampshire. 3D | S9 UBD 99,035 
WermeeGms ...«co-<- 37 | 66,428 119,581 
Massachusetts _.. O60 | 3,052 95: 3 6,943,119 
Connecticut. ..... 202 | 1.13 > 2 O62 2,351,088 
Rhode Island ..... 97 | 639,015 1,314,509 | 
NEW ENGLAND. ..| 1170 | $6, 194, 399 | $12,348,728 | 
1908...) 1,499 | 4,670,887 13,154,435 | 
“ 1907...) 1.318 13,977,425 16,604 394 
os 1908..| 1,322 4.987.617 11,522,240 
“ 1905..|; 1.422 4,835,574 12,030,061 
a“ 1904...) 1.537 8,444,982 19.538 497 
1903...) 1,563 | 14,676,757 25,082,045 
MIDDLE. 
New York......... 1,464 | $26,916,188 | $41,892,541 
New Jersey ....-.-..| 161 | »335,202 2,097,583 
Pennsylvania 1,264 $,7: 95,430 14,240,157 
dS SE | 2889 | $37, 506,820 FSS,8 40,221 
" 1908..} 3,382 43,274,430 86,177,415 | 
1907..| 2,905, 62,580,620 | 103,le,222 | 
1906..| 2,284) 14,771,074 | 37,431,694 | 
1905..| 2,336 15.71: 5.819 31,451,31 | . 
19u4..| 2,719 25,461,470 | 45,202,601 
- 19Vu3..| 2,517 26,303,2 28) 53,311,601 | 
SOUTH. | 
Maryland .........| 229 | $1,635,486 | $2,524,433 
Delaware ........ 30 134,717 177,793 
Dist. Columbia... . | a3 D6 ‘017 52.57 
Virginia..........- | 270 1,453,254 2,195,751 | 
West Virginia... | 93 333 968 358.148 
North Carolina .. 14d 1,077,056 1,808,135 
South Carolina. ...! 13 51,12 ds 501 
I < cnbbinenn coeed 217 1,365 O73 1,6.*7,969 
I 6 ees 407 2,122,823 2.877,97:% 
I inti cin 231 7,083,143 7,018,334 
Mississippi. ......- 159 819.733 1,136,924 
Louisiana ......... 134 1 067,282 137", 35 
Teunessee .......| 408 2,214,738 3,172,096 
Kentucky .... ...-. | 236 2.051.157 2,415,926 
Eee | 2,630 | $22,050.571 | $27,874,965 
“ 1908...) 2,469 33,20 370 38,613,843 
> 1907. .| 2 125 25,232,190 26,298,741 
“ eee. 1.379 | 11,540:705 | 14,715,888 
1903. 2,118 11,112.2738 16,942 Ga2 
1904..; 1,917 19,364,068 25,385,979 
1903. -| 2061 12,082,540 | 18,287,075 
SOUTHWEST. | 
Arkabsis.......... | 230 $1,337,552 $1,710,9"1 
a cenees | 333 1,499,953 2,344,714 
eee D7 3,331 00s 5,503,574 
SOUTHWEST ...... 1120 $6, $6,218,513 513 $ - 564,269 
OS Lule b,d82,955 10 29: 3.648 
" 1907...) 1Lusd 4,300.011 7.250,717 
1¥06..| 1,071 | 384,003 6.927.953 
1°05... 1.173 | 477M ,035 | 7 493,355 
LOO4. 1,188 | 4,017,030 | 3,524,886 
19u3..| 1/247 | 5,354,440 | 9,353,-97 
CENTRAL. | 
} 
rr eae, G31 | $3 351,722 | €10.127,198 
eae SYS 2,804,000 3,143,118 
Michigan.......... | 324 1,911,462 2,613,601 
UD netevcnsasne 1,063 | 6,140,646 | 10,170,640 
Wisconsin __...... 189 | 1,102,588 | 1,505 710 
CENTRAL .... ....| 2.605 | #20,4: 200,718 $27,560,267 
" 1906 2,739 $0,024,437 | 42,018 653 
1V07 1,987 22,285,630 | 2 ,x4H,35. 
1906...) 1,457 18 501,260 | 35,0.6,402 
i905.., 11949 | 12 967;738 | 20,841'U85 
1WO4..) 2,254 | 17, 5285 689 | 30,4.0.200 
1903..; 2349 |} 21,599,1lU | 34 533,505 
WEST. 
Minnesota........ 213 | $2,199,643 $3.413,726 
Speers 179 827.437 1 290,206 
Nebraska......... 127 605,716 1,144,405 
a | 204 795,084 1 454,103 
Oklahoma ......... 167 867,492 1,047,493 
ID .. cupscess 32 242,473 403 372 
North Dakota... | 34 181,472 231,011 
South Dakota .....! 38 192,572 | 247,779 
GOSRTEED . «oc cces cscs! bl 425,203 | 691,435 
Wyoming ......... 11 20,750 | 34,652 
New Mexico...... 16 130,730 | 200,112 
EIR | 1,182 $6 488,572 | $10,298,394 
- 19@8..| 1,402 21,452,059 18,566,971 
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in the South improvement is generally shown, although 
there are two exceptions, notably Alabama, where a large 
iron manufacturing concern went into insolvency early in 
the year, but for which the showing by that State would 
have been quite favorable. Delaware is the only other 
State which provides an increase and that 1s insignificant. 
The large iron failure, of course, adversely affects the com- 
parison for the entire section, but the decrease in the 
number of defaults and the amount of liabilities in the re- 
maining States enables that section of the country to make 
a very satisfactory exhibit compared with 1908, the im- 
provement being especially marked in Georgia, Kentucky, 
Tennessee, Louisiana, Maryland, Virginia, South Carolina 
and Florida. The total number of failures is 2,630 with 
indebtedness of $27,874,965, which compares with 2,969 
for $38 618,843 in 1908; in other recent preceding years 
both liabilities and number of failures are less. Dividing 
the failures into classes shows that there were 404 manu- 
facturing defaults in 1909, involving $13,321,597, which 
comp tres with 481 in 1908 for $15,511,111 and 319 for 
$13,133,583 in 1907. Improvement in the trading class is 
very pronounced, 2,192 insolvencies with defaulted indebt- 
edness of $13,958,739, comparing with 2,421 fur $19,229 962 
in 1908 and 1,748 for $10,594,182 the year before. A large 
decrease is also provided by the class embracing brokers 
and transporters, there being only 34 failures involving 
$594,629, while in 1908 there were 67 defaults owing 
$3,877,770. Back to 1901 liabilities are larger in every 
year except 1905. 

In the Southwest, while improvement is shown by the 
section as a whole, only Arkansas and Texas provide de- 
creased liabilities, Missouri making an unfavorable com- 
parison, which was due in greater part to two large trading 
failures in that State. The number of defaults, however, 
was in every instance less. Failures in this section nur- 
bered 1,120 with an aggregate indebtedness of $9,564,269. 
This compares with 1,616 for $10,893 648 in 1908 and 1,089 for 
- $7,250,717 in 1907. In the manufacturing class insolvencies 
numbered 163 with liabilities of $1,992,148, while in 1908 
they were 264 for $2,294,944. In comparison with other 
recent preceding years liabilities this year show more or 
less increase. The same situation prevails in the trading 
class, improvement being shown over 1908, but losses com- 
pared with other recent years, although only in 1907 and 
1906 were the defaults fewer in number. The total number 
in this class fur the latest year is 935 with indebtedness of 
$7,389,871, while in 1908 there were 1,294 involving 
$8,300,236. ‘* Other Commercial” make a favorable com- 
parison, 22 defaults for $182,250, comparing with 58 in 
1908 when $298,468 was involved, while only in 1907 and 
1905 were the amount of liabilities larger than in 1909. 

Marked improvement was made by every one of the Cen- 
tral States, and though there were several exceptionally 
large defaults this year, notably a cement manufacturing 
concern in Ohio, the decreases are almost equally divided 
between the three different clasres. In manufacturing 
there is a large decrease, compared with both previous 
years ; but in trading, while the liabilities are notably less 
than in 1908, they are much larger than in 1907, 1906 and 
1905. The third class makes a very favorable comparison 
with the majority of the preceding seven years. The total 
number of ingolvencies in this section amounts to 2,605, with 
liabilities aggregating $27,560,267, and compares with 2,739 
for $42,018,653 in 1908 and 1,987 for $26,846 353 in 1907. 
The total was also larger in 1906, 1904 and 1903. In the 
manufacturing divisions there were 663 failures, involving 
$12,434 908, which compares with 764 for $17,599,903 in 
1908, and 592 for $17,053,829 in 1907. Trading numbered 
1,867, with indebtedness of $11,692,079, against 1,878 in 
1908, when $17,964,585 was involved, and 1,339 for $8,177,553 
the year before. In 1904 and 1903 failures in this class 
were larger in the amount of liabilities. There were75 de 
faults in ‘‘Other Commercial,” with indebtedness amount- 


ing to #3,433,280, a very favurab'e comparison with the 97 
tor $6,454,165 in the previous year, but much more than 
the 56 for $1,614,971 in 1907. In 1906, 1904 and 1903 de- 
faults were much larger in amount, especially 1906, when 


they aggregated $13,816,433. 


In the aggregate, there is a very marked decrease shown 
by the Western States, although inereases are shown in 
several instances, the most notable being Nebraska, with 
127 defaults involving $1,144,405, against 54 in 1908 for 
$350,668. Wyoming and New Mexico also provided small 
gains. The greatest improvement is shown by Minnesota, 
in which State there were only 213 failures for $3,413,726, 
against 249 in 1908 with $11,219,722 in amount of liabili- 
ties. The large decrease in the total amount of defaulted 
indebtedness for the entire section is largely due to the 
better showing of this State. Manufacturing failures pro- 
vide practically all the improvement, 169 failures in that 
division, involving $3,930,297 and comparing with 212 for 
$11,957,437 in 1908. In 1905 insolvencies were larger in 
number, but the amount involved in every year, back to 
1902, was less. While the failures in the trading class, 
were less, the amount of liabilities closely approached that 
of 1908, 996 for $6,093,852, comparing with 1,153 for $6,380, - 
627, and while in every year back to 1902, defaults were 
much larger in number, the amount of liabilities was in 
each year, except 1904, less. The class embracing brokers 
and transporters made much the best exhibit, 17 failures 
for $184,245, comparing with 30 in 1908 for $228,997 
and 27 for $584,353 in 1907. The comparison was also 
favorable with each year, both in liabilities and number, 
back to 1902. 

Every State on the Pacific coa.t provides substantial de- 
creases in the amount involved, and Oregon is the only State 
in which the number increased. In Washington the im- 
provement is quite pronounced, as also in California, and it 
is well divided between the manufacturing and trading 
divisions. In the third c!ass, while there is a decrease in 
number, the amount involved is greater, compared with 
1908. Total defaults for the Pacific coast numbered 1,328, 
with liabilities of $8,216,501, and compare with 1,583 for 
$12,885,669 in 1908 and 1,089 for $10,177,643 in 1907. Di- 
viding them into the three classes gives 273 manufacturing 
suspensions with indebtedness of $2,428,140, against 321 for 
$4,289,759 in 1908 and 264 for $3,548,806 the year before, 
while in the trading class there were 1,012 failures with lia- 
bilities amounting to $5,388,123, which compare with 1,213 
involving $8,315,531 in 1908 and 798 for $6,361,352 in 1907. 
In ‘‘Other Commercial” 43 suspensions with indebtedness. 
of $400,238 make an unfavorable showing when compared 
with the 49 for $280,379 in 1908 and 27 for $267,285 in 1907, 
but while less in number, liabilities are larger in 1904 and 
1903. 

There was a remarkable decrease in the number of de- 
faulted banks and the amount of liabilities in comparison 
with the two previous years, and while the returns compare 
unfavorably with 1906 and 1905 they are decidedly better 
than in either 1904 or 1903. By far the greatest improve- 
ment is made by the Middle States, comprising New York, 
New Jersey and Pennsylvania, followed by the South, 
Southwest and Central West, while increases were made by 
New England, the West and the Pacific. In New England, 
Massachusetts was responsible for the increase with two 
banks that closed their doors owing $3,247,630, the aggre- 
gate for the section being four for $4,947,630 against four for 
$415,000 in 1908, and four for $3,062,534 in 1907. In the West 
there were nine failures for $2,750,920 in 1908, against 25 
for $967,942 the year before and 23 for $8,373,335 in 1907. 
Defaults on the Pacific Coast numbered 19, with liabilities 
of $4,371,167 last year, 20 for $3,207,170 in 1908 and 19 for 
$22,507,777 in 1907. In the Middle States the improvement 
was divided between New York and Pennsylvania, there 
being no failures in New Jersey. As the bulk of the de- 
faulted indebtedness in this class in 1908 and 1907 was in 
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this section, so the greatest improvement is shown the past 


year, producing a very favorable comparison with the total | 


of four out of the preceding six years. There were 80 bank 
suspensions in the United States last year, with liabilities 


ot $24,677,138, compared with 188 in 1908 for $127,544,943, 
and 132 for $233,325,972 in 1907. In view of the fact that the 
severe etress in the closing months of 1907 had its inception 
in the financial world the record of last year is excellent. 





What the Failure Reports Show. 


Revival from depression, a return of confidence, the 
strengthening of the structure of commerce, expansion in 
the volume of trade, with a contraction in the number and 
amount of trade disasters—that briefly sums up the busi 
ness year 1909. Very striking, indeed, is the contrast 
which the year aftords in the statistics of bank exchanges, 
which are the measure of industrial activity, and the statis- 
tics of business failures, which are the test of commercial 
health and strength. By contrasting these statistics it is 
possible to obtain a record of the year, economically con- 
sidered, such as no other statistics can afford. 

Look, then, at the record: Bank exchanges in 1909, 
$165,103,966,306, an increase of $33,137,150,597 over 1908, 
rate of increase 25.2 per cent., or one-fourth; commercial 
failures, liabilities $154,603,465, a decrease of $67,712,219 
from 1908, rate of decrease 30.5 per cent, or nearly one- 
third; a 25 per cent. increase in the volume of business 
and a 30 per cent. decrease in the disasters of business. 
These figures tell the story of one of the most remarkable 
recoveries from a period of severe trade depression that has 
ever taken place. 

The simple figures of bai k exchanges and of commercial 
defaults taken alone constitute an important study, but it is 
only when they are brought together and considered in 
their relation to each other that their true significance is 
impressively revealed. For this reuson Dun’s REVIEW has 
for a number ct years prepared tables showing by quarters 
the liabilities of defaulting business concerns to every 
$1,000 of bank exchanges. In this way only can a true per- 
centage of commercial mortality be established. This table 
and the accompanying record of defaulted liabilities per 
firm in business, covering as they do a period of 35 years— 
a full generation of American commercial development— 
may well be studied alike by the theoretical economist and 
the practical man of affairs. 


DEFAULTED LIABILITIES PER $1,000 EXCHANGES—BY QUARTERS. 


First. Second. Third. Fourth. Year 
ee $5.10 $4.03 $7.98 39.2 $6.02 
IESE ee ne 8.37 6.46 7.94 4.71 6.59 
ESTE aitaee aera epee 7.22 6.08 6.06 5.81 6.27 
EERIE ETE ae iaoae 6.93 10.11 4.81] 8.26 
i te i Ae 5.28 2.61 1.71 1.28 2.50 
Ee ee 1.01 1.60 1.16 1.37 1.29 
laa le es E 1.47 1.00 .69 1.82 1.26 
SP ae 09 1.27 1.28 1.94 1.67 
1883... 2.92 2.21 4.29 3.92 3.34 
RR Se see 3.19 7.02 6.15 4.48 5.15 
| RE eee See e 5.09 3.23 2.50 1.90 3.06 
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a taiaditie | ted ical cin Alias eine 2.59 1.72 6.20 2.94 3.27 
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ES ES ee ae 3.19 1.65 2.98 2.81 2.65 
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i a il al ee 3.20 3.59 3.19 3.34 3.35 
0 cr 2.43 1.53 1.33 1.96 1.83 
I lad sink dtiectni seen ncinsigianinns 2.87 8.22 7.60 7.83 6.39 
Pes Sasa ea 5.82 3.35 2.77 3.28 3.79 
EE ESET eae 4.03 3.04 2.34 3.46 3.25 
EE ee Seen 4.47 3.16 6.38 3.95 4.37 
EE TELE Oe Se 3.87 3.43 1.68 2.18 2.69 
eee a 1.91 2.21 1.56 1.92 1.89 
SRE SCG e rer 1.12 .62 83 1.26 97 
a eee 1.53 1.95 1.54 1.44 1.61 
EELS Se 1.09 .69 .97 1.11 .95 
a a 1.20 111 86 1.02 .99 
a a 1.14 1.15 1.37 2.02 1.42 
ESR eee 1.89 1.25 1.26 88 1.28 
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SRS Se sl yf 59 .80 .78 
a a as nai 77 1.04 1.35 2.48 1.36 

Se 2.52 1.60 1.69 1.09 1.68 
I biti ctetsiniemamtinbemabinns 1.18 1.08 .68 80 92 


The following table stows the average ratio in five-year 
periods from 1875: 


Years. Average. Years. Average. 
BIDEORIED. , ccccécsnccscoccess $290.51 oo me = Cer =) 
I ain inin nite iii ninin mene 160.86 CC EERE 108.49 
ae ..-- 138.82 EE Sr 110.26 
hn accnccescccsscqeces 176.22 


The great tendency toward reduced business mortality is 
clearly portrayed here, and how the better organization of 
credits and industry have so strengthened the commercial 


structure, that even so violent a shock as that of the finan- 
cial disturbance of 1907 produced only a five-year variation 
of 1.77 from 1900-1904 to 1905-1909. 

The record for any one year, however striking and im- 
portant, ought not to be accepted without a careful con- 
sideration of its relationship to the records of preceding 
years. When it is said that these tables, with statistics 
reaching back to 1875, cover four panics, with many inter- 
mediate fiaancial flurries, and nine Presidential elections, 
with their far-reaching effects on American business, some 
idea may be obtained of their enormous value. To bring 
out most clearly their profuund significance, DuN’s REVIEW 
has prepared the accompanying chart by which the ratio 
of business failures to the volume of bank exchanges in 
every quarter of the past ten years is shown by an undulat- 
ing line; and this chart is contrasted with another in which 
the same method ot comparison is employed for the preced- 
ing ten years. The computation for convenience is based 
on the ratio of $1.00 of liabilities of commercial failures to 
$1,000 of bank exchanges, but in the chart the arrangement 
is on a purely percentage basis—the ratio of defaulted in- 
debtedness—for example, the first quarter of 1900 being 
less than two-tenths of one per cent , or to give the figures 
correctly, 0.153. 
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Even a superficial examination of these two charts re- 
veals a fact of the profoundest significance to the people of 
the United States. The fact is this: During the past ten 
years such increased strength has been imparted to the 
structure of commerce that it. has been able to withstand 
the’successive changes in industrial and financial condi- 
tions, and even the shocks of disaster, with comparatively 
little effect upon the line of business failures.. Just as the 
ratio of fire losses has fallen with every fireproofing device 
in the construction of buildings, so the ratio of loss by busi- 
ness defaults has fallen by the introduction of a better or- 
ganization of credits, a sounder money system and a 
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stronger regulation of competition so as to reduce its 
wastes and disorders. 

An examination of the two charts shows the steadiness of 
the line of failures to the volume of bank exchanges in the 
ten years from 1900 to 1910, as compared with that from 
1890 to 1900. In the past ten years the ratio of defaulted 
liabilities to bank exchanges have ranged from 0.071 to 
0.168, a variation of only 0.097, while in the decade from 
1890 to 1900 the range was f.om 0.097 to 0.639, a variation 
of 0.542. If we take 0.10 as a normal ratio of business mer- 
tality the charts show that from 1900 to 1909 the line hus 
fallen below that ratio in the sscond and third quarters of 
1901, in the third quarter of 1902, in the fourth quarter of 
1904, in the entire four quarters of 1905 and of 1906, in the 
first quarter of 1907 and in the third and fourth quarters: f 

1909—-fitteen periodsinall. The line now at the end of the 
year is as low as it haseverreached. Even in the financial 
disturbance of 1907-1908 the ratio touched only 0.248 in the 
fourth quarter of 19U7 and 0.252 in the first quarter of 1908. 

The progress of events was very different in the preced- 
ing decade from 1890 to 1899. Only in the second and third 
quarters of 1899—in two quarters out of forty—did the ratio 
fall below the 0.10 mark. Now compare the effect of the 
panic of 1893 with that of 1907 and note the extraordinary 
change: Advance from 
es Re en NE” = ag — 
3907........ oti oo oO: 352 0.193 

In like measure Ye average amount of defaulted 
indebtedness per firm in business shows a comparatively 
small loss during the recent period of depression. In the 
fourth quarter of 1909 the amount of liabilities of default- 
ing concerns per firm in business was $24.80, the smallest ‘ 
with two exceptions for the last quarter of the year since 
1875. It compares with $29.46 in 1908, $57.37 in 1907, 
$24.80 in 1906 and $19.48 ia 1905 Defaulting liabilities are 
usually larger in the last quarter than in the third, although 
this is not always the case. The record for the fourth 
quarter of 1909 compares with $18.77 in the third quarter, 
$29.99 in the second and $30.71 in the first. An examination 
of the accompanying table shows that there have been but 
few quarters since 1875 in which a lower record of default- 
ing liabilities per firm in business has been made: 


DEFAULTED LIABILITIES PER FIRM IN BUSINESS—BY QUARTERS. 





First. Second. Third. Fourth. Year. 
Eee $56.62 $91.36 $119.29 $339.87 
0 a: cites cishie ‘a ie ee 103.22 69.87 76.42 55.64 305.15 
TEEPE TS Hi OES 86.56 71.52 67.20 77.32 302.60 
I gat aa aie ed a 125.89 74.738 101.81 57.01 359.49 
1879 63.89 33.59 22.64 25.32 145.44 
i ee ae 18,19 238.64 17.26 29.54 93.53 
RES See Te 32.73 22.09 13.54 40.29 108.65 
1882... 42.65 22.06 24.26 40.97 29.9 
ER Ra er eet Fs 46.67 33.82 63.33 66.41 210.23 
1884... 46.5) 97.46 65.51 52.46 261.94 
Pe Cer 50.97 31.61 26.38 28.32 137.28 
EER ee 32.26 22.56 29.59 40.19 124.60 
SS is etenh hu chordie eee aot 33.16 23.69 73.29 39.63 169.77 
RGR SONS Ok 37.18 27.94 21.14 32.12 118.38 
EE a ee ee 40.89 21.75 37.32 41.61 141.57 
a a ie La ees ee 34.10 24.74 31.94 80.02 170.80 

gees 37.99 43.96 38.73 46.49 167.17 
SEER a eee 33.50 19.61 15.91 28,24 97.2 
1893... 30.68 1LOL.S7 69.12 79.98 290.65 
1894 5 eta diinssae dé aanuaiecuaictee 57.56 33.74 26 39 37.56 155.25 
ee 40.07 34.38 26.92 43.69 145.06 
SEES vb000s200ccesousonnss 47.48 35.12 63.57 44.40 190.57 
1897 cia Sabatino al aiaiieidiiaminaeae 38.35 34.89 22.48 32.42 128.14 
1898 29.11 30.48 22.18 33.60 115.37 
ESSE Se Sbs D 12.20 16.19 26.57 73.6 
ET  sintiainmeciiniinws nes eine 30.02 37.99 21.09 30.53 119.63 
D> senrcanssconacetousns 26.7 20.33 20.60 26.66 94.33 
I iced’, eth alkedr aie ec 27.64 21.47 20.17 25.57 94.85 
Sv cinedhesesdussboudie 27.39 25.51 27.49 122.33 
1904 ate en ie eh ee eres 37.49 24.11 25.09 24.61 111.33 

1905 viaahidaeehchdiatidae ak ieee 24.69 19.32 15.26 19.48 

EERE Haare 24.86 93 15.93 24.80 86.52 
REET se 23.03 26.50 32.85 57.37 139.75 
Dit ine arash tie Rae ne 53.38 34.13 38.79 29.46 153.58 
REPORT: 30.71 29.99 18.77 24 80 104.01 


The record for the entire year of 1909 is $104 of default- 
ing liabilities per firm in business, as compared with $153.58 
in 1908, $139.75 in 1907, $86.52 in 1906, $78.75 in 1905 and 
$111.33 in 1904. There have been only seven years in the 
past thirty-four in which a lower record has been achieved 
than this. 

The number of business concerns in 1909 is estimated at 
1,486,389, while the total number of failures was 12,946. The 
percentage of failures to the number of business concerns in 
1909 was 0.80, as compared with 1.08 in 1908, 0.82 in 1907, 
0.77 in 1906, 0.85 in 1905 and 0.92 in 1904. The highest 


percentage in thirty-iour years was 1.55 in 1878 and the 
lowest was 0.61 in 1871. There have been only five or six 
years in which the percentage bas been less than that of 
1909, and the following table shows that for a long series of 
years the ratio of failures to concerns in business has been 
about 1 per cent: 


No. of No. of Business Per Cent. of 
Years. Failures. Concerns. Failures. 

| STA eee eee ee 1,505 160,000 4 
pe SEAR ae OS REL beeen 2,780 209,720 1.33 
p EE NS ORT ee oY AL SO Dea 2,608 278,840 4 
ek re ad es ee 2,799 352,674 79 
i sah a cea ial aa ete cl 3.546 427,230 83 
RT a) tle Atl sania sancied ideal aadaed 2,915 475.145 61 
TE SS ae NA Pe eee ree 4,069 528,970 Py i 
Di TICE ie Rage: BOT a Mye K SBE 8 5,183 559,764 93 
ES rye ele a ae es ee a a 5.830 600,490 O97 
RING, &ndimackoiddin entisledianiodwdaiatiatdiinte 7,74 642,420 1.21 
I cadiaia” tn is tine ciadiaii dt phemeatietale ates aaa 9092 681,900 1.33 
DEE vé.onctibinbitationendnctamiheowe dun 8,872 652,006 1.36 
ilies alah cenat deals sein ait sala 10.478 674,741 1.55 
hl TENANT LEE A SSE AME 6,658 702,157 O45 
DE scdintcs cidodsticdnnekectiieds 4.735 746,823 .63 
) RI SEE Sy Oe. Sat ae 5,582 731,689 71 
Dik diipshnsknnnanctivedidumnanibantied 6,738 822,256 82 
RE ees te PRE ats | 9,184 $63,993 1.06 
DD. + sntiibedeutinkudtidaddnancaliiddna 10,968 904,759 1.21 
RRP TE Neat 10,637 919,990 1.16 
CSR EE a Be SE PRE TEN Fs 9,824 969,841 101 
SRS NET a mea ie er ae 9.654 994,281 90 
SNS PL NE 2 10,679 1,046,662 1,02 
SERENE Ree Aenea 2 10.882 1.051,140 1.04 
SRS EG a TLE Fe 10,907 1,110,590 98 
Sih duttin nicnnsnnmeianionaemauiaeinniinia 12,273 1,142,951 1.07 
EL iain tine atid ectainabestiatitis ih iii Ria 10,344 1,172,705 38 
ETI IL SNE Se A 15,242 1,193,113 1.28 
PSE a eee 13,885 1,114,174 1.25 
SR ree Seer eee 13,197 1,209,282 1.09 
» RT SE eae ey a nee ae Cm 15,088 1.151.579 1.31 
IE Ae Be ESR 13,351 1,058,521 1.26 
 Nidutcndadtikaeatikdhnutiiedecsidoa’ 12,186 1,105,830 1.10 
EE a Se, 9,3 1,147,595 81 
5 EEE RES SE ae ee GE 10,774 1,174,300 92 
EI ner pee ene eee mee esas 11,002 1.219.242 90 
St ihich dence adieebiniddddihambiguliiaiiadah 11,615 1,253,172 93 
| EG A ees en eE eee 12,069 1,281,481 1.12 
tn cnpcsicnbatitleh ditasctmbibunaditied 12,199 1,320,172 92 
A RP OS TI a eee PS 11,520 1,357,455 85 
Dh dichatetisnndaanbedsdbdenlindeddeds 10,682 1,392,949 .77 
LETT a eee eer sete 11,725 1,418,075 82 
i trcievbeithincetsdu adddsdibdas dude 15,690 1,447,554 1.08 

Sain cidhipiinmsbane ttsibenaiedibindiniasitiadnnes 12,924 1,486,389 80 


The number of business concerns in the past twenty 
years has increased 40 per cent., while in the preceding 
twenty years the increase was 199 percent. The greater 
stability of business is shown by the fact that while from 
1889 to 1909 the number of concerns in business increased 
40 per cent. and the number of failures increased only 14 
per cent.; in the twenty years from 1869 to 1889, when the 
number of concerns increased 199 per cent., failures ir- 
creased 280 per cent. 

As to actual loses a definite statement is not available, 
but accepting as approximately correct in the final adjust- 
ment the statement of available assets as returned to Dun’s 
REVIEW, it would appear that the actual losses do not 
amount to mare than 20 or 25 per cent. of the total liabilities 
reported, and there are many years in which the percentage 
is less than the figures above given. A comparison of 
estimated net loss is printed below: 





NET LOSSES = 
Per 
Average Per $1,000 





Total Total to Each Firmin of B’k 

Liabilities. Assets, Net Loss. Failure. Business. Exch. 

1909 .... i 603 465 $102,773.907 $51 oo Ase $4,010 $34,80 ol 
1908 ... 2223 5,684 46,199,325 76,116.35 3,424 52.58 57 
1907 .... 197,385,225 138,535,645 bS'saa' 500 5,019 41.50 40 
1906.... 119,°01,515 66,610,322 52,591,193 4,923 37.08 .33 
1905 .... 102,676,172 57.826,090 44 250, 082 3,893 33.03 31 
1904 .... 144,202,311 84,438,076 69,764,235 4,899 45.27 .53 
1903 .... 155,444,1%5 90,013,98 |! 65,430,204 5.421 51.06 .59 
1902.... 117,476,769 58,729,557 58, 47,2 12 5,058 46,838 49 
1901.... 113,092,376 55,455,940 57 ,636, 436 5,234 47.27 48 
1900 .... 138,495,673 78.079 555 60,416,118 5,608 51.45 .70 
1899 .... ¥0,879,889 50,221,409 40 "658, 480 4,345 35.45 .43 
1898 .... 130,662,899 82,577.452 48,05, "447 3.946 43.48 .69 
1897.... 154,332.071 105,014,054 49, 318,017 3,694 46.59 .36 
1896... 226,096,834 156,081,500 70,015,334 4,641 60,71 1.36 
1895 .... 173,196 060 121,021,535 52,174,525 3,954 43.13 .98 
1894.... 172,992,856 121,251,136 51,741,720 3,726 46.44 1.14 
1893 .... 346,779,889 274, 769, 483 72,010,406 4,724 60.35 1.33 


Analyzing this table shows by every comparative test a 
marked decrease in the adverse effect of the commercial 
mortality of 1909. Although the average amouat involved 
in each default was larger than in the majority of the 
preceding sixteen years, in only one year, 1905, during ibat 
period was the average loss per firm in business less, while 
the net loss in that year, compared with liabilities, was 
43.6 per cent. against 33.5 per cent. in 1909. Similarly, 
taking the liabilities and comparing them with the volume 
of bank exchanges discloses the fact that for every $1,000 
of payments there was a gross average of defaulted indebted- 
ness of only 31 cents, the same as ia 1905, but exceeded in 
every year back to 1892, some of them years of exceptional 
prosperity. 
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CANADIAN FAILURES CANADIAN FAILURES BY BRANCHES UF BUSINESS-- 
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record of business mortality in Canada still compares ad- Qyvy-7: 2. ee eee , pda 

. : .: TD tnenas sbeabns 3 437,454 62 964,305 4> 1,300,199 
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pared with the previous year. The pronounced depression eee Ge wa . a o5ntte Sé 

: ; : 27 73,527 3 SSL SF <r 9,238 
that prevailed during 1908 was felt in all branches of trade 1 198370 ti one MOE 3 1705 st 
and industry throughout the Dominion, but when recovery .. i = ies) 61l aw'608 7 
set in the number of firms suspending steadily diminished nad at ded dente cdc tt 
and the amount of liabilities was correspondingly reduced, Mufs ........... B54 $3,953.9388 425 FH ITH ANB 3.05 $6,667,452: ly 
Traders. EK 
although the customary few failures of exceptional size gens yl 261 #1721412 gon $1,939, Seg 227 $1,551,064 fo 

j ial j + SE esteibace 216 972,820 242 200,34 104 757,590 
eee. aa a ce a a 

; j DR ¢éneccenoes 32 6,162 42 207,27: > 321,07 
cies last year numbered 1,442 and involved $12,982 800 o EES -~---<-n--- 32 seltio 83 qavasy 3a tye 
defaulted indebtedness, whereas in 1908 1,640 concerrs Dry Goods........ 72 a |CS ¥z3,103 BN 509,159 

a nee a +7 ¢ tee +r Genet 
closed their doors, owing $14,931,790. With that exception, Furniture ........ 2 367,154 31 195712 33 20,012 Wi 
eeeececececs ‘ wee — « 
however, it is necessary to go back to 1897 to find as large Drage & Chem... 19 io228 18 122,300 14 99 856 be 
+ . ‘ 9] o9,$ 2 yay 2 ) 
a total of failures, and in only one other instance during Jewelry .-......-. 23 7093 3 879,489 14 58,759 vt 
liabilities as heavy—namel etic: an 213.091 15 1727341 7 160,500" u 
the same period were the & —— 79 Yiiecinmssns. (1181 054,445 111 ¥87,946 91 70,271 go 
$13,221,259 in 1907. Analysis of the commercial death record miidiein a ee a see | eee 
a ee ee Oe ’ 5s 7,8 ) + ® 8,‘ 2 36 r 0,40", >. | 
shows that improvement was greatest in the manufacturing ‘Transporters,@c. ° uy 151813575 43 712.856 =38 797,156 th 
division, 354 defaults for $3,933,938 comparing with 426 for _—Total............ 1,442 $12,982,800 1,640 $14,931,790 1,274 $13,221,259 on 
- ’ 3 j , ii - su 
$5,976,498 in the preceding year and 393 involving $6,667,452 Separating the failures in the Dominion into the different ~ 
in 1907, while the trading class supplied 1,059 failures ¢jagses shows that most improvement was made in the M 
against 1,171, but a few suspensions of unusual size swelled manufacturing division, only two—drugs and chemicals a 
liabilities to $7,867,287, which was only moderately smaller anq jiquors—providing heavier losses, the tormer being ac- we 
than in 1908. In the third division, including lines of busi- ¢goynted for by a single large suspension and the latter vy pee 
ness not properly included in the other two classes, there the failure of a brewery. The exhibit in all other lines of ites 
were 29 defaults, or 14 less than in the previous year, but bysiness was quite favorable, notably in iron, in which there ne 
the loss in money was considerably greater, partly because were five involving $83,132, against eight for $364,390 in one 
ot two large brokerage suspensions late in a year, Which 4998 and nine for $711,800 in 1907; in lumber there were. ‘tee 
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made total liabilities $1,181,575 against $721,t06. There 33 for $437,484, against 62 for $964,303 in 1908 and 48 for aie 
were no banking failures, whereas two penger mnt closed 300,199 in 1907. Trading defaults were fewer in number san 
their doors in the year preceding, owing $2,137,224. Com- in every line except shoes, paints and oils and the miecella- idk 
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decrease of $360,000 occurred in Ontario. The largestin- pats and caps. The improvement in the remaining classes, , 
crease was in New Brunswick, where the amount of de- however, was sufficient to offset this unfavorable showing hig 
faulted indebtedness was more than double the tutal of 1908. ang make a considerable decrease both in number and re 
‘. =. TOTAL COMMERCIAI— BANKING amount of liabilities, 1,059 defaults for $7,867,287 compar- men 
NADA. No. . 1168. : ‘ : vo 
1909 ANAPAY ww. T4d2 $10,348,911 $12,982800 eee ing with 1,171 for $8,242,436 in 1908 and 847 for $5,756,661 
eq = =— a i NEN RIT : ny oes the 
I aciiesietinevhametanes 1,278 9,443,227 NBB2LEEQ nnn +202 in 1907. The exhibit in the third class makes an unfavor- one 
(epee nee 1,347 6,822,005 2 854.609 5 $3,672,268 able comparison with the two preceding years as to the late 
vO eeeeee eee eee eeeee ay 6 ge 55, - a . ° 
Son sarc 97 4,872,422 7,552,724 6 2,199,225 amount involved, although the number in both instances is- 

RARE 1,101 7772418  10.:934,777 6 269,000 rain nae ee and 
TARE 1,341 7,686,823 10,311,671 1 600 less, but the expansion in this division was largely due to ' 
i aiicnabistedaiihies 1,355 8,202,898  11.613.208 6 1,886,971 ; | in 1 
RENOIR 128 7.674.673 10,658,673 = $2,848,000 the suspension of two big brokerage concerns, but for Tre 

Ds tiinineniabinegineinivei 1,300 7,692,0¢ 9,821,: 5 ‘ ° 2. o . . | 
1BPF “2 Ros 10.574,529 14157498 «8B 164,000 Which the exhibit in these particular lines would have been. $95 
SEES 2,113 12,656,883 17,169,68 3 212.000 : . e1sas - 
—— PET Ad 391 11°50 242 15'302:989 7 613,000 @& Very satisfactory one and liabilities would have been exp 
8 100: 17,616,21 14 
804--—-nn-non----- HBG 1B BINDS 1a Ble ze = 6876-814 yaterially smaller than appears above. Pe 
uhslaons on tesbinhetadaniaal indi 
Ww 
CANADIAN FAILURES—1909. me 
and 
~~ } bett 
TOTAL COMMERCIAL, MANUFACTURING. | TRADING. | OTHER CoM’L, | BANKING. lack 
PROVINCES. se ) ack 
No. Assets. _ Liabilities. No. Liabilities. No. .|_—i Liabilities. | No. | Liabilities. No. | Liabilities. end 
Ontario ....--.-.-ee--seeeeeseee 490. #4591, 4x7 | 4,894,187 | 153! $1.702,030| 219 | $2,070,297; 18| $1,121,860!  ..|  ........ riall: 
SIE. -canendapnaeceresesssoseses bOG 926,544 3,620,765 144 1,901,920 460 3,708,313 | 2 | 10,532 aa 
British OPERA. 2.00000 0000000 41 "181437 | 207,603 17 55,561 23 141,842 | ] | 10,200 ad eneaiae with 
Nova.Scotia ............... stink 79 188,704 186,806 9 55,000 6x 427,606 | Z | 4,200 ant. = > gee 
TEED eanseeine 60 286.112 385,063 8 40,600 52 357,463 | éux' | bots ‘od SSS F«- meet 
New Brunswick................. 77 477.598 5T2Z,880 14 127,400 61 44%,730 | 2 | 6,750 sad ES 
Prince Edward Island.......... 23 77,095 167,332 l 4,000 r} 162,582 | 1 | = Ot 
aE 7 20,750 68, 100 os ; 7 68,100 | re, osns one a) eee ae er. “es ° 
I i nitabainlin oes ntainaerowiint bie ov 701,227 577,064 8 07,427 4s 492,354 | 3 | 27,283 oy) Ree ee in m 
ft 1,442 $10,348.511  $12982,800) 354 | $3.933.928 | 10594 $7,867,287 29 | $1,181.575 Ay NNN than 
i inkbhet sobeadememnds 1,640 12,008,113 14,931,790 126 0,976,498 1,171 8,242,136 43 | 712,856 2 | $2,137,224 ] 
RS RINE hick" ae 9,443.227 | 13,221,259 | 393 6,667,452 847 5,756,651 | 38 | 797,156 tlt tea end: 
Pk iientisnhentkoenes 1.184 6,499,052 9,085,773 293 3,482,511 863 5,145,142 | 28 | 458,120 >| “i 
ESA 1,347 6.822005 9,854,659 289 3,129,262 1,039 6,552,821! 19 | 172,576 5 3,672,268 week 
Th .cstessutsesteanet 1,246 8,555,875 11,394,117 307 4,136,908 ¥14 H,ATT, TS | 25 | $79,421 2 30,749 Can; 
SUE etbesesécéuctcoers 978 4,872 422 7,552,724 227 3,043,248 420 4,243,548 | 26 | 265,933 6 2,199,225 c 
| aaa ‘ehewes 1,101 7,772,418 10,934,777 209 4,247,723 S74 6,221,017 | 1s 466,037 6 269,000 It. 
TM duccaws eer ne ree 1,341 7,626,823 10,811,671) 289 3,595.095 1029 | 6,845,329 | 23 | 371,247 1 | 600 
: _———. 8  ~eenénceenons 1.355 8,202, 80% 11,613,208 308 3,201,665 1010 7,252,340 | $7 | 1,159,203 6 | 1,386,971 situs 
“e Sees 1,287 7,674 673 10,658,675 318 4,594,153 | 950 9,953,138 | 19 | 111,384 3 | 2,548 000 
(a 1,300 7,692,0°4 9,821,323 303 2,229,083 | 64 | 7,412,240 | 33 180,000 5 | 512 3807 easir 
ICS) ctietigucpee eae 1,809 10 574,529 14,157,498 459 3,659,135 | 1,315 9,931,806 34 966,557 Dd | 154,000 
EE re 2,118 12,656,837 17,169,683 590) 5.692,977 | 1,503 11,481,4*2 25 95,224 3 | 212, 000 finar 
DE itideswiienmenes* 1,891 11,500,242 15,802,989 441 5D eaoeee | 1,439 9,788,932 11 141.555 7 | 613,000 
a ea 1,856 13,510,056 17,616,215 494 898,385 | 1,345 11,436,258 17 281.572 6 | 376.814 teres 








January 8, 1910.] 








The Demand in the Money Market. 


DUN’S REVIEW. 








Although local bank reserves were nearly exhausted on 
one or two occasions and while some temporary unsettle- 
ment was caused by developments abroad, it cannot be 
said that there was ever any evidence of actual monetary 
stringency during 1909; in fact, the situation generally 
was characterized by decided ease throughout practically 
that entire period. At no time was the soundness of under- 
lying conditions questioned, and even the raising of the 
English bank rate in October to an unusually high figure 
for the season was but a precautionary measure that 
augured well for the future. 

Emphatic evidence of the pronounced cheapness of money 
was furnished on many occasions within the past year and, 
because of the widespread plethora of cash, rates were slow 
to respond to influences that would ordinarily have pro- 
duced an immediate effect. Extensive withdrawals of 
government deposits were made at several different times, 
the Secretary of the Treasury calling on the banks for the 
return ot $25,000,000 in the opening month, and this was 
supplemented by another order tor the surrender of 
$30,000,000 more toward the latter part of February. 
Meanwhile, the trust companies were absorbing heavy 
amounts in order to complete their 15 per cent. cash re- 
serve required under the law of 1908, while gold was being 
engaged on quite a large scale for shipment to both South 
America and Europe, although the latter movement ceased 
teniporarily in the middle of January. The readjust- 
ment of the trust companies’ reserves, combined with the 
drain from other quarters, told rather severely on the re- 
sources of the associated banks, yet interest charges 
scarcely varied from their abnormally low position as much 
idle money came from the interior seeking employment at 
this center. Moreover, government disbursements were 
running considerably in excess of receipts, while lenders 
found mercantile requests small. 

A sharp rise in sterling exchange early in March to the 
highest position touched since November, 1907, resulted in 
direct shipments of gold to London for the first time in 
nearly two years, and about $14,000,000 was taken before 
the movement was automatically checked. Meanwtile, the 
outflow to Argentina continued on an extensive scale, while 
ater on exports to both Paris and Brazil were inaugurated, 
and the logs to all points had been swelled above $60,000,000 
in the first six months of ihe year. The United States 
Treasury at this time again issued a call for the return of 
$25,000,000 more of public deposits. Excess government 
expenditures for the fiscal year ending June 30 were placed 
at a little below $90,000,000, whereas earlier estimates had 
indicated a deficit of $100,000,000. 

With the opening of the second half of the year pro- 
nounced improvement had already been recorded in trade 
and industry throughout the country, and evidences of a 
better mercantile demand for accommodation were not 
lacking, although the inquiry was not extensive. By the 
end of July the inward movement of currency had mate- 
rially subsided and interior and Canadian banks began to 
withdraw part of their balances at this center in order to 
meet the customary requirements from agricultural sections 

Other influences also contributed to some improvement 
in money rates, six months’ loans being put out at better 
than 34 per cent. for the first time during the year, with 
lenders scannirg collateral more closely. In the second 
week of August the first engagement of gold for export to 
Canada, amounting to about $200,000, was announced. 

It was not until the fall of the-year that the monetary 
situation gave any evidence of a change, and even the un- 
easiness caused by the raising of money rates at leading 
financial centers soon passed away. Somewhat higher in- 
terest charges at New York were to be expected in view of 


the sharp reduction in cash holdings of the associated 
banks to under $300,000,000 and the consequent depletion 
of surplus reserves to the lowest point of the year at 
$4,550,000 early in October, yet the call quotation did not 
go above 6 per cent., and few loans were made at that 
figure. 

Developments abroad claimed the attention of the 
financial world toward the close of the year, and the ad- 
vance in official discounts at Berlin to 5 per cent. in October 
and the doubling of the English bank rate in the same 
month had an unsettling effect foratime. That a5 per 
cent. basis should be established by the Bank of England 
at this season of the year naturally caused some discussion 
as tu the precise reason for such a measure, yet it soon be- 
came apparent that the action taken had no other signifi- 
cance than a desire to protect the Bank’s supply of gold, 
which had suffered marked depletion through heavy with- 
drawals by other countries. By raising the rate these de- 
mands were largely diverted to other channels, while con- 
siderable quantities of gold were imported from the Con- 
tinent, and more especially from Paris. An almost im- 
mediate reversal of the Bank’s position was recorded, and 
by the first week of December the ratio of reserve to liability 
had risen to the phenomenally high figure of 56 71 per cent., 
and at the same time the discount rate was lowered to 44 
per cent. 

In the following table is given the call money rates at 
New York for the year 1909, by weeks: 





Week eek Week 
Ending High. Low. Ending High. Low.| Ending High. Low. 
Jan..... 8 3 l'g |May...... 14 2 1 Sept....17 3 2% 
een 15 2 1% ease 21 2 , | 24 3 2% 
oe caked 22 2 ly D pedeink 28 2 1% | Oct..... 1 44 24 
o seen 29 13, 1% | Jume.... 4 2 . | aro 8 6 343 
Feb .... 5 2ly ae sche 11 \. ae |S ioe 15 5 4 
oe  aeee 12 23,4 ly rrr 13 2 le ” sunita 22 4% 3 
© seek 19 2% 1% gene 5 2 i. | ana 29 44m 3 
es 26 2% 1% | July..... 2 2 14g | Nov.... 5 5 3 
March. 5 24g OY Bh er 17%, 1 cubed 2 6 3% 
wesed 12 2 ly oO 2 Dat © accosde 5% 84 
eda 19 2 St ° 1. 2 . a 26 5 419 
Pe sae 2 i | ieee 30 2 1% | Dec 3 5 4 
April... 2 2 1% | August. 6 2 Bat ease 10 5 4 
F aaabin 9 2 ; +S Bh ene 13 21 Bae  senes 17 5 3 
ae 16 a: eee. & * coneas 20 oe Sa ow 24 6 24 
ES oa 23 2, | ioe 27 NE OY Looe 31 7 4% 
wo ee 30 3 1 Sept..... 3 2145 2% | Year...... 7 1 
ccs 7 7). Be. sscocde 2y 2% 





Viewing the course of the local money market in order 
it appears that the call quotation scarcely varied until the 
middle of September, when 3 per cent. was touched. From 
then on the tendency was in an upward direction, but the 
rise was gradual and no sensational fluctuations occurred 
when preparations were made for the heavy year-end require- 
ments. Accommodation for fixed dates was granted on de- 
cidedly easy terms until interior banks began to withdraw 
their balances in response to the customary demands from 
agricultural sections, and it was not until the latter part 
of July that six months’ loans commanded more than 34 per 
cent. In the subsequent months of the year rates rose 
slowly under a somewhat broader demand, but at all times 
the distant maturities were available at under 5 per cent. 


FOREIGN EXCHANGE. 

Pronounced strength and a comparative scarcity of com- 
mercial remittance’ were two distinctive features of the 
foreign exchange situation during 1909, while speculative 
operations were at times unusually influential. Owing 
largely to the disparity between merchandise exports and 
imports, due in part to the abnormally high prices for 
agricultural products, the position of exchange ruled 
against this country throughout practically the entire year, 
resulting in a loss of gold approximating $105,000,000, 
whereas in 1908 only about $35,000,000 wastaken out. The 
decided ease that prevailed in the local money market up 
to the fall of the year and the relatively higher range ot 
discounts abroad were also factors that tended to keep 
rates at the export level, while considerable selling of 
securities for foreign account was an added influence. 
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Gold movements were exceptionally varied, comprising 
shipments to England, France, South America, Japan and 
Canada, with the Argentina demands reaching notewortby 
dimensions. The outflow to that country and Brazil was 
mainly on London account, representing payments for 
European imports of wheat and coflee, while the Bark of 
England also sent large amounts to South America direct. 
Early in the year the urgent efforts of the Bank of France 
to make adequate provision for the Russian loan resulted 
in withdrawals of about $6,000,000 from this center, but 
the inquiry from that direction ceased after the issue was 
placed, although more specie was taken later on. Sterling 
exchange reached the maximum point of the year and the 
highest level since the latter part of 1907 in the middle 
ot March, sight drafts touching 4.8830, and gold was 
engaged for export to London for the first time in two 
years. 

From then on the tendency was irregular, but mainly 
downward, until the beginning of October when the 
minimum was touched at 4.8560. Had the decline con- 
tinued imports of gold from London might have been 
arranged, but rates rallied sharply and by the middle of 
December were within a few points of the maximum level, 
although a violent decline occurred in the closing weeks 
of the year. 

The range of foreign exchange for the year was as follows, 
figures representing closing quotations: 


Month. London 60 days. T ondon sight. Paris a. 
January ........... 4.38480 @ 4.85% LRGSO0 a 4 pth a ) 5.15% @ 5.16 
February .......... 4.8490 @ 485™ 48690 @ 4.5877 D.1558 @ i517 
aa . 485% @ 4.864 48740 @ 4. B8 D1. @ 17% 
April .............. 4.85935 @ 48640 {8744 a 4.87 3 D1I& @ 16% 
BEE Bhin Wuibndinetinnhen 4.8615 @ 45040 4.8740 @ 438755 “D15%, w 115.15% 
Dsese i seeds 48570 a 45660 18765 @ 48810 d.154, @ 16% 
PET na0e>scccscteas 4.8535 @ 45660 48660 @ 4585 915% @ tld.1i4e 
EE .. sosvcnss $R495 @ 48540 1.8640 @ 4 8650 r1lb6%*® a 5.174 
September ........ 4.8410 @ 48505 48590 @ 4.8650 916% @ 517% 
rer 48290 @ 4.8415 48500 @ 4.8705 516% @ 17% 
November ....... 4.8305 @ 4.84 4®705 @ 48770 516% @ 17g 
December. . 4.5 3) @ 4.8455 4.8670 a 4.8510 D164 @ *).16% 

‘Less 1-16 #Plus 1-: Minus 5-32 tiLess 1-52 


SILVER BULLION. 

Prices of silver bullion recovered somewhat from the ab- 
normally low level prevailing at the close of 1908, when 47% 
cents was quoted at New York and 22 pence at London, but 
in neither case were the maximum figures of the previous 
year attained. The high point at this city during 1909 was 
534 cents, whereas in January, 1908, 58% cents wae reached, 
while at London 24$ pence compared with 27 pence as the 
highest price touched in the preceding year. Daily varia- 
tions were comparatively slight during the year just ended, 
and contrasted rather sharply with the wide changes re- 
corded in 1908. Exports from London to the Far East 
were about £650,000 smaller than in the previous year, and 
showed a much heavier loss in comparison with 1907, while 
being only about half as large as in 1906. Complete statis- 
tics for 1909 are not yet available, but shipments last year 
approximated £9,000,000, of which a little more than 75 
per cent. went to India. One noteworthy feature was the 
largely increased demand from China, the movement to 
that country showing a gain of close to £1,300,000 as com- 
pared with the preceding year. Net exports from the 
United States in 1909 were somewhat larger than in the 
previous year, the difference being almost wholly in the 
outgo, a8 imports were practically the same. 

Quotations of silver bullion during the past two years are 
given herewith, the London prices being pence and the 
New York cents per ounce: 














pamepicieneee —1909 1908 

Month. London. New York. London. New York, 
JaBuary ......... 23.19 @ 24! dO0L4g @ 52% 25'g @ 27 D4 's 7 5B% 
February ........ 2331 @ 244s 5O5g @ 5 : 25k @ 26%, D4 a DT 
Mareh ........... 23.06 @ 234% 204g @ DOB 2Zdln @ ZO", Og @ DO, 
DEE cinsamaenne’ D314 @ 2444 DOls a O83 - 94.31 @ 25% 5234 @ DDN 
i 2414, @ 24% a2lo a OD: + 2406 @ 2481 02 6a 53% 
June coccces ou 4 @ 2455 o92 @ 33 2444 @ 25% 92°53 a DD 
July indicia hai waa aint sds Ze 3g a 23% HOS, @. 7 n 2419 @ 24.8] Vika a D4 
August ..... 23 44 @ 24 O83, a D2 25°, @ 24% Dlis @ 52%, 
—— neiboan 235, @ 23% Dlig @ 51% 235, @ 2442 Dl a 92% 
October . ee 2006 @ 23.81 DO @ Alto 23 @ 24 DO @ 52 
November. .....- 23'8n  @ 23% DO @ ol? a 22.19 @ 23.31 is @ 504s 
December........ 2356 @ 24.31 5143 @ 52%, 22 @ 2234 17%: @ 4934 





Marked Progress 


in Iron and Steel. 





The iron and steel market during the jear 1908 was 
spasmodic, with indications of improvement from time to 
time, but the movement toward better conditions was not 
sustained. The uncertaint) was apparent at the opening 
of the year 1909, and during the first quarter prospects 
were dubious for the immediate future of the industry. 
New business developed slowly, and buyers held off pur- 
chasing, awaiting developments, and some producers, to 
bring out orders, quoted prices below the current nominal 
quotations. The United States Steel Corporation had 
maintained a conservative policy in regard 1o prices dur- 
ing the depression until conditions warranted a change. 
The radical reductions in prices announced in February 
produced the desired result, and the market became more 
active immediately. New business developed at an unpre- 
cedented rate, considerable of which was for immediate 
delivery, as stocks in various finished lines were low and 
consumers took advantage of lower prices, the anticipation 
of which in some measure had retarded buying. 

Operations during the first quarter had been at about 60 
per cent. of capacity, which was increased to about 75 per 
cent. during the second quarter, and the production for the 
last half of the year has been taxing the capacity of many 
mills and furnaces. In August the Carnegie Company 
placed its last idle furnace in blast, and the production of 
pig iron, though heavy, was not equal to the demand. 
Scarcity became apparent towards the beginning of the 
last quarter not only of pig iron but of steel billets, sheet 
and tin bars, and, in some instances, temporary shut-downs 
were forced on account of shortage of basic materials. 
Structural mills became crowded with orders, deliveries 
being delayed as much as two months, and at the close of 
the year the unfilled orders that were carried by mills ag- 


gregate a considerable tonnage. The extension of opera- 
tions Was carried along quite freely, though there was for 
a brief period a shortage of labor, the depression having 
caused many men to leave the district; but this difficulty 
was not great and was soon overcome. Labor troubles inter- 
fered for several weeks with the operating of a Pittsburg 
car plant, and a strike of sheet and tin plate workers cur- 
tailed. production in that line; but an adjustment in both 
instances enabled resumption. The American Sheet & 
Tin Plate Company now has most of its mills in operation, 
and the plant of the Pressed Steel Car Company at McKees 
Rocks is operating in full. Purchases of cars by the rail- 
roads made necessary a heavy tonnage of plates, the deliv- 
ery of which is not as prompt as desired, with the result 
that the output of steel cars is not as great as orders on 
hand would warrant. The pipe and tube mills are especi- 
ally active, wire rods and iron and steel bars are in good 
demand, and producers of wire and wire nails are kept busy 
supplying the market. The activity during the last half 
resulted in heavy drafts on the supply of pig iron and steel. 
Sales of pigiron by Pittsburg and Valley merchant furnaces 
during October were the heaviest recorded in several years, 
it being estimated that 130,000 tons changed hands. 

The following table gives the monthly statistics of active 
blast furnace capacity per week, as compiled by the 
Iron Age: 









1909. 1908. 1907. 1906. 1905. 1904. 1 
January ...... 401,944 235,152 507,397 463,673 377,879 195.558 35 
February..... 414,497 241,925 492,559 482,156 405,792 Ysv,y¥5 
March........ 420.807 267,473 511,035 479,737 403,157 313,223 
Bw ccccceces 409,217 264,890 496,456 484,240 439,564 337,257 
BER .cccceees. 412,010 263,674 524,538 484,031 452,031 463,244 3 
PUES cosesccces 446,096 259,284 523,220 472,622 443,092 336,197 
SE ctneéccnes 463,029 264.452 528,170 460,570 408,617 272.301 
August ....... 488.742 284,590 513,471 449,908 410,088 246,092 


September ... 525,037 313.112 507,768 441,426 412, 63 291,573 
October 56 ‘ ‘ ‘ ‘ 


November... 593.608 362.685 491.436 500.580 460/449 334/249 


December .... 599,216 381,102 347,372 516,160 474,714 357,146 25 
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The total production of pig iron in the United States for 
1908 was 15,936,018 gross long tons, against 25,781,361 tons 
in 1907, and the output at present is at the rate of 28,600,000 
tons yearly, although that for the first six months was con- 
siderable less than for the last half of the year. 

An index of the revival of the steel industry is the record 
of coke output in the Connellsville region, which is now at 
the rate of 460,000 tons weekly, and this heavy production 
is readily taken, compared with an average production of 
260,000 tons weekly in January, and of less than 240,000 
tons in March. The present output would indicate a gain 
of almost 100 per cent., reflecting a similar ratio of activity 
in the production of iron and steel. Another basis for cem- 
parison is the record of ore shipments, which, for the ten 
months of 1909, were 35,594,583 gross tons, exceeding by 
about two-thirds the movement of the corresponding period 
of 1908, and being only 1,037,436 below 1907. In fact, the 
rush of ore shipments prevented the movement of coal, and 
in consequence coal shipments to lake ports, while siightly 
in excess of 1908, were 2,000,000 tons below that of 1907. 
Car shortage also interfered in the movement of coal and 
coke, especially in the Pennsylvania regions. 

The following table shows the production of iron and 
steel products in Allegheny County, Pa., during a period cf 
years, the total for 1909 being estimated: 


Pig Iron. Billets. Rails. 
Geer ‘anions 5,130,000 6,100,000 650,000 
IITs beak sedabnnicipeiasabiaaiadadill 3,917,924 3,943,524 550,000 
REPRE RET S 5,438,223 6,355,300 770,333 
SRE Perey 5,702,721 7,054 971 851.419 
ee 5,410 840 6,548,365 743,612 
Ti cte enenntestonemmekes 4 383,169 ».224,971 586,210 
Db cciinebianeieseke edna 4,211.569 5.453,182 749,953 
ION catiltnigs eth ides i hae 4,260 769 5,597 .420 712,286 
 seeeteer eee 3,690,001 5 ,O82,7=6 711,081 
DT iivdnrhabehnapidansiaadin 3,118,761 3,499,120 631,467 
ERISA RRNTNCRDRES ene aP 3,255 678 4.076 441 KO .017 
IER gae ae pees came 3,022,901 4,399,924 564,085 
DT scesesdinsnspebeatebouse 2 663, 093 1,767,612 53%,798 


Pricgs fluctuated during the year, with a range of from 
$6 to $10 per ton in most of the finished lines, and during 
the first quarter the nominal market quotations were rot 
always maintained, as concessions were granted in mal y 
instances. Prices have advanced during the last half, 
notably of pig iron, billets and bare, but for some products 
prices are still below the quotations at the close of 1908. 
The efforts to sustain prices during the depression were 
made in the face of considerable competition, so much so 
that official quotations became to acertain extent nominal, 
and it became evident that a general readjustment of 
prices was necessary. The result was a radical cut in the 
prices of various products, which occurred last spring, and 
with the consequent development of new business, quota- 
tions have since been advanced from time to time; the 
advance being healthy and based on conditions justifying 
the same. 

In the building trade the outlook is considered good 
and the demand is likely to be sustained for some time. 
Standard rails are the only product in which there was no 
change in quotations, which is nominally $28. Light rails 
fluctuated in price to some little extent, and middlemen 
report a slight variance in quotations of Standard sections 
in small tonnages for immediate delivery, moderate pre- 
miums being obtained. The output of rails for the year is 
estimated slightly in excess of 1908. Reliable figures are 
not at hand indicating the extent of purchases for 1910 
delivery, but the total is generally estimated largely in 
excess of the output for the past two years. In wire prod- 
ucts there has been considerable activity, stimulated by a 
cut in prices during the first quarter, and in this branch 
also prices have strengthened as a result of improved de- 
mand, $100 per ton being recently added. The year 
has been fairly prosperous with producers of iron and 
steel pipe, with indications of the activity continuing 
throughout the coming year, as pipe line extensions in the 
West and elsewhere will require heavy tonnages, and busi- 
hess is brisk for merchant pipe and oil well goods. Sales 
have been quite heavy in scrap iron and steel. Prices 
have fluctuated, the range being about $4 per ton, and the 





lowest quotation of heavy steel scrap was $14, Pittsburg, 
in March, 1909, while sales were made recently for as mucb 
as $18, Pittsburg, and the current quotations generally are 
firm, with a tendency to advance. If the past quotations 
are a criterion, it will be of interest to note that in 1907 
Bessemer billets sold as high as $30.50 and Bessemer pig 
iron as high as $24.90, Pittsburg, but these quotations 
were maintained for only a brief period. The revised 
tariff will no doubt also have some bearing on the limit of © 
prices. 

The following is a table of the comparative prices at 
Pittsburg under their respective dates: 


Bessemer Bessemer Merchant Tank Sheets Structural 
Billets. Steel Karis, Plates. No. 28 Shapes 


Pig. . : . 

Jan. 17,1901 .. $13 50 $19.75 $1.20 #1.40 $2 95 $1.40 
Jan. 9, 1902... 16.75 27.°0 1.60 1.69 3.20 1.60 
Jan. 2), 1903... 21.8% 28 AO 1 60 1 60 275 1.60 
Jan. 13,1904... 13 75 13.00 iso 160 2 30 1.60 
Jan 65,1905 .. 1685 2? OO 1 45 150 220 150 
Jan. 5,1906 .. 18.10 27 00 2.00 1.60 2 30 1.70 
Jan. 5,1907... 2335 2O50 160 1.70 2 60 1.70 
Jan. 2. 1908 .. 1940 28 00 .60 1.70 2 60 1.70 
July 2,190R8 .. 16.90 25 00 1.40 1.60 250 1.60 
Dec,31, \908. . 1740 25 00 1.40 1.60 2.50 1.60 
Jan. 23° 1909 16 90 25.00 1.40 1 60 .5O 1.60 
Feb. 27, 1909 14.40 25 00 1.20 1 60 230 160 
Mar. 22,1909 15.40 23 00 1 20 LO 2.20 130 
Apr 24.1909 15.65 25 0 1.15 1-30 2 25 1,30 
May 22 1909 .. 1590 23.00 1.20 1.30 2 25 1.30 
June 19,1909 |. 1615 23.00 1.25 L.3¢c 220 1.30 
— 24,1904... 1640 24.00 1 30 1.35 2 20 1.35 
Aug. 28, 1909 . 17.40 24 00 1.40 1.40 2.20 1.40 
Sept 2&. 1909 18 20 ~6 OO 1.45 150 2.20 1.50 
Oct 23 ~ "1909 - 1990 27.40) 1.50 1.50 230 1.50 
Nov. 20, 1909... 19.90 27.50 1.50 155 2.40 1.55 
Dec. $1, 199... 19.5u 27.50 1.50 155 2.40 },55 


To meena fur the enlarged market, producers are in 
many cases operating to capacity, and extensions are under 
way which will facilitate production and add to the aggre- 
gate output. The Gary plant of the Steel Corporation pro- 


_ vides for the western market, and plans being considered 


will greatiy enlarge operations at that point. The American 
Bridge Company, American Sheet & Tin Plate Company, 
American Steel & Wire Company, American Locomotive 
Con pany, the Pittsburg Screw & Bolt Co., and American 
Car & Foundry Company have purchased sites from the 
Gary Land Company for platts. In the Pittsburg dis- 
trict the Jones & Laughlin Steel Company has completed four 
blast furnaces with a capacity of 50/) tons each at Aliquippa, 
where the company is also establishing a tinplate plant of 
thirty mills, a 40-inch blooming mill, an open-hearth steel 
plant and a bar and billet mil]. The Carnegie Steel Company 
has converted part of the Union Mills in Pittsburg proper 
into a warehouse to supply the trade of the small con- 
sumers of steel products. This department has already 
justified its inception. Mills are behind on deliveries of 
plates, structural shapes and other finished lines just at 
present, due to the unusually rapid development of the 
buying movement, but facilities for production, with the 
extensions under way, provides for a volume of business 
largely in excess of previous records. 








THE COAL AND COKE TRADE. 


The rapid expansion of the iron and steel trade directly 
affected the fuel market, which correspondingly was accele- 
rated, and the output of coke especially increased at a 
surprising rate, though the coal market was not stimulated 
to as great anextent. Shipments of coal by river from the 
Pittsburg district were retarded during 1908 by low water, 
and the same trouble interfered to some extent the past 
year. However, the total shipments of coal by rail and 
river were in excess of 1908 shipments. Lake vessels were 
so busy during the last six months of the year handling 
ore that the coal movement was checked in that direction. 
The bituminous coal shipments on the lakes for the first 
ten months of 1909 was 11,359,842 net tons, or slightly in 
excess of 1908, but below that of 1907 by 2,000,000 tons. 

Prices of bituminous coal have been low, $1 to $1.10 
run of mine coal f. o. b. at mines having prevailed through 
the year until December, 1909, when an advance was made 
to $1.15, and operators are agitating a further advance, 
claiming insufficient profit at present prices to warrant the 
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mining of certain veins of coal. Revised quotations include 
$1.25 for # screened coal, and $1.35 for 13 inch screened at 
the mine. 

The average price per ton obtained for coke in Pennsyl- 
vania in 1908 was $2.10, as compared with $2.55 in 1907, 
$2.35 in 1906 and $2.05 in 1905. The only reason assigned for 
the excess in the 1908 price over that of 1905 is the fact that 
operators were able, through contracts, to maintain prices. 
After the first ot the year 1909 prices further weakened 
and coke sold as low as $1.60 at oven in the Connellsville 
district. The market was weak and uncertain during the 
first quarter, and it remained for the revivalin the iron and 
steel industry to strengthen the coke market. The capa- 
city of the Connellsville district is close to 500,000 tons 
weekly, and in 1907 the average production was 422,000 
tons per week. For several weeks in February and March 
the production averaged not much more than 240,000 tons, 
and prices remained low several months. There was under 
way a proposition to merge the independent producers, but 
this did not materialize, and there resulted competition 
which tended to keep prices down. The upward move- 
ment in prices began in June, by which time the produc- 


tion had increased until it averaged close to 300,000 tons 
weekly. During the last half of the year production in- 
creased rapidly. The labor question became a problem, 
as many of the former workmen had returned to Europe; 
but even with this hindrance there was gain from week to 
week in the output, which reached 400,000 tons by the 
first of August. The production during the last quarter 
has been in excess of 400,000 tons weekly, some weeks 
more than 450,000, and the output is disposed of without 
difficulty, shipments being in ratio with the production. 
Prices advanced steadily, especially after July first, and 
some operators anticipate $3 furnace coke in the near fu- 
ture. Current quotations are $2.85 first class furnace coke, 
$3.25 first class foundry coke, at oven. 

The production of coke tor the entire Connellsville 
regions has been, year by year, as follows: 


Number Number 

Year. of Ovens. Production Year. of Ovens. Production. 
BOOB .ccoccccee 989,337 18,293,307 Se 20,954 10,166.234 
TRATES 38,020 9.704.413 PRS. 19,689 10,129,764 
, as 35,697 19,716,273 ee 18,643 8,460,112 

906 34,059 19,999,326 RS 18,628 6,915,052 
See 30,842 17.896,526 SENT 18,351 5,411;602 

Se 29,119 12,427,468 ae 18,028 8,181,179 
ee 28,092 13,345,230 eee 17,83 4,454,154 
1902 26,329 14,138,746 ae 17,613 4,805,623 
a 21,575 12,609,949 





The Leading Cereal 


Crops for the Year. 





All the leading cereal crops of the United States made 
gratifying returns in point of production during 1909, and 
with high prices prevailing throughout the year, the finan- 
cial position of the agricultural community was again 
greatly strengthened. Notwithstanding adverse weather 
conditions in the fall of 1908, the yield of winter wheat 
proved to be one of the largest on record, and this was 
followed by an exceptionally favorable spring wheat season, 
which made the final harvest largely in excess of the pre- 
vious year’s. Similarly, the corn crop made a splendid 
showing, and the value rose to unprecedented figures, 
while the yield of oats was in excess of a billion bushels. 
The wheat crop of the United States in 1907, amounting to 
634,087,000 bushels, proved to be barely enough for domestic 
requirements after exporting 200.475 859 bushels, and 
allowing for seeding requirements. In 1908 the crop proved 
to be larger, amounting to 664,602,000 bushels, from which 
the exports were 155,224,371 bushele. Thus, after two 
light crops, that of 1907 being 100,000,000 bushels less 
than that of 1906, the present year began with not a little 
anxiety as to cropresults. Foreign crops had not made a 
normal progress, with the exception of the 1907-8 crop of 
Argentina, which, however, was followed by one of some 
30,000,000 bushels Jess. Hence, it was apparent that much 
would depend on the outcome of the crops of the United 
States during 1909. 

At the beginning of the crop searon, July 1, 1908, the 
visible supply in the United States and Canada amounted 
to 13,827,000 bushels, compared with 46,843,000 bushels the 
year previous. On July 1, 1909, the visible supply was but 
12,430,000 bushels, which decreased to 8,146,000 three 
weeks later. The greatest drains had been made on the 
winter wheat crops, which became exhausted early in June, 
1908, while in 1909 it gave out in April, necessitating the 
shutting down ef the Southwestern flour mills, except for a 
few which ran on Northern wheat. 

Crop prospects during the early part of the year were not 
reassuring. The fall of 1908 proved to be one of unusual 
drought, the eflects of which were felt particularly in the 
Ohio Valley and Central Western States. Seeding opera- 
tions were hampered, proceeding only with greatest diffi. 
culty under conditions which wrought discouragement to 
the farmers, so that many of them ploughed up their fields 
and sowed them to other crops, although some of them re- 
gretted it later when they reaped a mixed harvest. As a 


result, the area under winter wheat for 1909 was only 
28,830,000 acres compared with 30,349,000 acres the year 
before. Uncertainty as to results kept the market in a 
feverish ccndition. Harvest began about two weeks later 
than usual, so that the July option remained an old crop 
month, and gave the speculators another opportunity to 
advance prices, $1.27 being reached on July 14 last. 

Veteran crop experts, however, had predicted that as a 
result of the dry surface conditions the plant would make 
strong roots in an effort to obtain subsurface moisture. 
Such proved to be the case, and during the warm days of 
the spring that followed the plant grew strong, although 
not making its usual growth in height. This led many 
crop observers to assume that less than a normal yield 
per acre would result, and that the crop shortage would 
reach the point of calamity. Despite the discouraging 
promise of the early season, all the vitality of the strong 
roots was thrown into the headings, and 15.5 bushels 
were produced to the acre as against 14.3 the year before; 
thus the winter wheat crop proved to be 446,366,000 
bushels, an increase cf 8,458,000 bushels on a decrease of 
1,519,000 acres. Furthermore, the grain proved to be of a 
higher than average qnality. 

Prevailing high prices and the prospect of a diminished 
European supply stimulated the farmers of the Northwest- 
ern States into greater activity. The area under spring 
wheat for the 1909 crop was 18,393,000 acres com pared with 
17,208,000 in 1908. Ideal conditions prevailed from the 
start. In fact, the year 1909 will stand out as singularly 
free from crop disaster, either through plant disease or 
insect pest. A few instances of hessian fly appeared at odd 
points, while in the Northwest, particularly in the Red 
River Valley, some damage was done by black rust, and it 
became necesegary to rodify the earlier enthusiastic predic- 
tions. Nevertheless, the spring wheat crop yielded 15.8 
bushels to the acre, and a crop of 290,823,000 bushels, com- 
pared with a yield of 13 2 bushels to the acreand a crop of 
226,694,000 bushels in 1908. The total wheat crop of the 
United States for 1909 therefore proved to be well in excess 
of early expectations, making a total yield of 737,189,000 
bushels, or an increase of 72,585 000 bushels over the yield 
of 1908. 

At the beginning of the spring wheat harvest the move- 
ment into the Northwestern terminal points, Duluth and 

Minneapolis, was enormous and often in excess of the phe- 
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nomenal run of 1908, but it soon declined, and during the 
closing weeks of the year was extremely light. The rail- 
road strike, of course, had a material effect on this phase 
of the situation, but it did not alter the fact that the farm- 
ers were disinclined to sell their wheat unless they received 
close to $1 a bushel forit. The heavy receipts of spring 
wheat at the beginning of the season were largely accounted 
for by the fact that a great deal of new acreage had been 
opened up and the newer farmers were not in a position, 
either through lack of facilities or of capital, to undertake 
operations of this character. In the Southwest, however, 
where such undertakings are less of a novelty, the scheme 
has been quite successful, and the price of cash wheat has 
been kept so high that some of the Southwestern mills, 
especially those that failed to hedge their flour sales, have 
found it profitable to grind northern bard wheat instead. 
Nevertheless, the ultimate success of this phase of the situ- 
ation remains to be demonstrated, considered from the 
farmers’ standpoint. 

The Government’s figures for December show a newly 
seeded area of winter wheat of 33,483,000 acres, an increase 
of 7.9 per cent. compared with the revised fall figures of the 
preceding crop. Not only is the acreage for the 1910 crop 
of winter wheat largely increased, but the conditions so far 
attending it have been little less than perfect. The condi- 
tion on December 1, as estimated by the United States De 
partment of Agriculture, was 95.8 per cent., against 85.3 
and 91.1, respectively, in 1908 and 1907, and 91.5 fora ten- 
year average. The statisticians of the New York Produce 
Exchange figured the indication as 505,593,000 bushels, 


which, if justified by final figures in 1910, will indicate a 


new high-water mark for winter wheat. The December, 
1908, indications was 376,538,000 bushels, althcugh the final 
figures were 446,366,000 bushels, the crop showing an ap- 
preciation for the reasons already noted. Normally there 
is a decline in condition, especially when the crop begins 
under such unusually favorable circumstances. December 
estimates, however, are notoriously unreliable because of 
the necessity of revising the acreage estimates through the 
abandonment asa result of winter killing, which a year ago 
amounted to 2,879,000 acres. 

Notwithstanding the depleted reserves in all the wheat 
importing countries of Europe, the high prices at which 
wheat has been held in the American markets has eftectu- 
ally checked the export demand. It is a well-known fact 
that wheat is being harvested somewhere in every one of 
the twelve months. In January, Australesia, Chili and Ar- 
gentina; in February and March, East India and Upper 
Egypt; in April, Lower Egy pt, Asia Minor and Mexico; in 
May, Algeria, Central Asia, China, Japan and Texas; in 
June, Turkey, Spain, Southern France and Southwestern 
United States; in July, Roumania, Austria, Southern 
Russia, Germany, Switzerland, France, Southern England, 
most of the United States and Eastern Canada; in August, 
Northwestern United States, Western Canada and Northern 
Europe; in September and October, Scotland, Sweden, 
Norway and Northern Russia; in November, Peru and 
South Africa; in December, Burmah and Argentina. Not 
all of these countries, however, have an exportable surplus 
worth considering. Yet, during the past eighteen months 
Europe has managed in one way or another to get along 
without calling upon the United States for anything but ir - 
ferior grades of wheat, chiefly durum. Considerable quan 
tities of Canadian wheat are shipped through Portland, 
Boston, and even New York, so that the statistics appear 
comparatively large. Flour exports are also included at 
the rate of 44 bushels of wheat to the barrel, yet the exports 
for the five months from the beginning of the crop season 
were but 52,873,762 bushels, compared with 72,576,730 
bushels in 1908 and 78,351,245 in 1907. 

The light movement from the farms and the heavy 
domestic demand are reflected in the visible supply figures 
Which toward the close of December showed a total at 


United States points of 28,019,000 bushels compared with 
52,061,000 in 1907. Stocks in terminal points, such as 
Minneapolis, are but 25 per cent. of normal. Hence, under 
conditions prevailing at the close of the year the effect on 
prices of a sudden development of the export demand would 
have been to cause a sharp advance. 

Conditions in foreign countries generally have improved. 
Russia had a remarkably fine crop and her heavy exports 
to European countries proved to be the effectual bar to 
United States wheat, being, as a rule, three times the vol- 
ume of those of the preceding year. Canada also had a 
large crop of fine quality and has undertaken to fill in the 
interim between the closing down of Russian exports, as a 
result of the close of navigation, and the beginning of ship- 
ments from Argentina. The latter country has been sub- 
ject to some sensational reports regarding damage to her 
crop by frost and locusts, but conservative reports indicate 
that she will have an exportable surplus closely approxi- 
mating that of the preceding reason, or about 100,000,000 
bushels. 

The following are the cfficial statistics of acreage and 
production as given in the regular December report of the 
United States Department of Agriculture: 
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446,366,000 30,349,000 4 37, 908,000 

os Spring. 18,393,000 290,823,000 17,208 ,000 6,694 000 

_ es 46,723,000 737,189,000 47,557,000 664 ‘604 ,000 
(eee 33,204,000 1,007 353,000 32,344,000 807, 156,000 
| ae 7,011,000 170,284 000 6,646,000 166,756.000 
ERS 2,006,000 32,239,000 1,948,000 31 857,000 
Buckwheat...... 834,000 17,438,000 803,000 15,874,000 
Flaxseed........ 2,742,000 25,856,000 2,679,000 25,805,000 
Potatoes ........ 3,525,000 376,537,000 3 »257,000 273,985 5 000 
BEEP cccccccecesse «6ST Oe *64,938,000 46. 436, O00 ‘70,798, po 
. ee 1,180,000 1949,357,000 875,000 f 718, 061,000 
Pe ebanéssésosccus 720,000 24,368,000 ouine 21 890 ‘000 

*Tons. tPounds. 


The farm values of various crops for a series of years are 
also given, compiled from the same source: 


1907 906 





1909 1908 19% 
ns ae $1,652,822,000 $1,616,145,000 $1, + - 000 $1,166,626,479° 
Whe at—Winter 459,154,000 ‘410, 330,000 61,217,000 336,435,081 
Spring 270,892 (000 206,496,000 193.2 220,000 153,897,679 
A ietninaaiinns — are 000 381,171,000 334,568,000 306,292,976 
So canes es 3,971,000 92,442,000 102,058,000 74,235,997 
0 ee 33'809 000 23,455,000 23,068 .000 19,671,243 
Buckwheat . 12,188,000 12,004,000 9,975,000 8,727,443. 
Flaxseed....... 39,466,000 30,577,000 24, 71 3,000 25,899,165 
Potatoes ....... 206,545,000 197,039,000 183, '880, OOo . 157,547,392 
eee Raa Eas 689,345,000 635,423,000 743,507,000 692,539,671 
a  eameade 95,719,000 74,130,000 76,234,000 68 232,647 
oe ead wie Seidl 19,341,000 17,771,000 16,081,000 16,121,298 


The high price of wheat has had a corresponding effect. 
on flour, particularly with reference to exports. Domestic: 
stocks, however, were so depleted by the shortage of the 
previous season that as goon as the new crop became avail- 
able there was a rush to buy, and fear of a repetition of the 
high prices of the previous season led buyers. large and 
small, to contract for supplies far in excess of their re quire- 
ments, even to the extent of several months ahead. The 
inevitable result was a curtailment of the demand, difficulty 
in obtaining shipping directions by the mills, and almost 
absolute stagnation of trade except among come of the 
larger Northwestern mills. In New York the accumulation 
of stocks became so great that a level of prices was estab- 
lished 25 to 50 cents below those quoted by the mills. 
Thus, latterly, the mills have found themselves competing 
with their own flour, which, being delivered at lower prices 
on early contracte, is offered for resale below the prices 
based upon the current price of wheat. During the first 
half of the year, however, and just prior to the availability 
of the new crop, prices ruled so high as to reach almost 
famine figures, the regular trade brands of Spring Patents 
selling in carlots at $6.50 per barrel; the price for similar 
flour at the end of the year was $5.50. Wheat prices them- 
selves have lately ruled 6c. to 9c. above those of a year ago, 
May wheat in Chicago selling at $1.14 against $1.05 in 
December, 1908. 

The yield of corn has been a large one from a greatly 
increased acreage. The final Government figures show the 
crop to have been 2,772,376,000 bushels on an area of 108, 
771,000 acres compared with 2,668,651,000 bushels on an 
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area of 101,778,000 acres in 1908, and with 2,592,320,000 
bushels on an area of 99,931,000 acres in 1907. During the 
greater part of the year the progress of the crop was 80 
favorable as to promise a crop in excess of 3,000,000,000 
bushels, but late in August excessively hot weather and lack 
of rain caused damage by firing. Latterly, there has been 
some complaint of crib damage owing to excessive moisture 
in the late fall and unusually warm weather. Feeding re- 
quirements have been so great, however, that high priced 
levels have been maintained and the surplus for market 
purposes has been comparatively small. The scarcity of 
marketable hogs and the high prices obtained for them, at 
one time as high as $8 60 per 100 pounds, has caused greater 
efforts to supply the demand. Corn prices on the Chicago 


market have been about 65c. for the May delivery, or 5c 
higher than the previous year. 

Oats produced a crop in excess of a billion bushels, the 
final Government figures being 1,007,353,000 bushels on 33, - 
204,000 acres. The next largest crop was in 1902, when the 
yield was 987,842,712 bushels. In 1908 the yield was 807,- 
156,000 bushels. Prices have recently ruled about 6c. lower 
than those of the previous year. 

An increase of 365,000 acres in the area planted to barley 
yielded a crop about 3,530,000 bushels in excess of the 
previous season and the value was $1,500,000 greater, while 
the production of rye showed a gain of 380,000 bushels from 
a moderately increased acreage and the value received was 
the largest in recent yeare. 


Review of the Markets for Dry Goods. 





The year was one of expansion in dry goods, expansion 
in imports and exports, expansion in the financial consoli- 
dation and management of large stores, expansion in textile 
industries and expansion in consumption and distribution. 
The rise in the values of raw materials, cotton, wool, linen 
(flax) forced rapid increases in values of merchandise, and 
toward the middle and latter part of the year these 
advatced more rapidly than the demand for goods seemed 
to reflect. 

The impetus given to the trade in cotton goods by low- 
priced cotton and the reaction from the very sharp curtail- 
ment of 1908 carried well into 1909, and there was little sign 
of hesitation in the normal expansion of demand until the 
extra session of Congress. The export business had shown 
a sharp revival in the late months of 1908, and in the first 
two months of the year the mills made contracts that carried 
them well into the new cotton year. Business with the 
mills proved profitable until the late months, when the 
extraordinarily high value of cotton limited the margin of 
profit and gave rise to talk of curtailment, which was actually 
begun and was still in progress in some degree at the close 
of the year. 

The tariff agitation had a deterrent eftect on the expansion 
of trade, for while there was no time when cotton goods 
seemed likely to be affected adversely by legislative action 
in a direct way, consumption was necesearily halted by the 
general uncertainty, and distribution was inte: fered with. 
About the middle of the year the largest distributors saw 
that cotton goods were going to appreciate in value, and 
some very large purchases were made. The value on these 
steadily rose, and although at times the fall trade showed 
hesitation the turnover was profitable, and even in the late 
months of the year retailers bought steadily in small lots 
aod materially increased the volume of goods sold. Actual 
figures showed in several of the largest houses, both East 
and West, that October and November sales with the 
jobbers ran above all averages and in some particular 
instances reached the highest totals known for the period 
save in one boom year. 

Plans for the increase of the producing capacity of cotton 
mills were well under way when the year opened. In round 
numbers not less than $40,000,000 will have been expended 
when matured plans are completed. Of this unusual sum 
fully one-half went into New England mills for the produc- 
tion of print cloths, ginghams and fine yarn cloths. The 
additions to established mills in the South were even more 
notable than some of the new corporations launched, thus 
showing confidence in past investments and a recognition 
of the ability to compete in any markets. The figures of 
additions begun or planned in the early days of 1908 ard 
carried out up to this time will bring the total spindleage 
in cotton mills in the country very close to 29,000,000, as 
against 27,500,000 in the middle of 1907. 


Although the additions to producing capacity have been 
notable, there are ro signs of overproduction, the current 
curtailment being due more to unbalanced relations between 
prices for goods and the cests of making them than to any 
real lessening in general requirements for cotton goods 
merchandise. This is shown by the fact that stocks at Fall 
River, one central point of production, were about 750,000 
pieces at the end of this year, and that was about the 
volume of goods on hand when the year opened. The 
weekly production there is placed at 230,000 pieces. The 
addition of the Philippine markets, together with a reason- 
able certainty that expansion in a larger way in South 
American markets is coming into sight, is another cause 
leading merchants to think that the sharp additions to 
epindles will not be a menace for some time to come. 

Prices on cotton goods showed wide fluctuations as a con- 
sequence of a rise in cotton. Wide print cloths advanced 
334 per cent. from the low point of the year, or from 43c. to 
6c.; duck discounts were shortened from 50 per cent. off the 
list to 25 per cent. off; ginghams went up from 5c. to 7c.; 
denims from llc. to 14c.; fine combed yarn gray goods 
from 4%c. to 64c.; and so on through a long list, in which 
finishtd goods prices showed Jess power to advance than 
gray gouds' The trend of prices for the year is fairly well 
illustrated by the movement in American staple prints: 
On January 14 the price was advanced to 5tc.; May 10, 
reduced to 44¢c.; July 26, advanced to 5c.; November 15, 
advanced to 5$c., the ruling price at the close. Four-yard 
sheetings (483528) sold as low as 4$c. and as high as 6te. 
Wide sheetings, pillow tubings, ticketed bleached cottons, 
etc., enjoyed avery large distribution at enhancing prices 
throughout most of the year. 

A feature of the style trend in cottons was the sustained 
demand for piece dyed fabrics in coarse and fine cloths, the 
remarkable expansion in the demand for silks and cottons, 
the continued interest in mercerized fabrics, the lack of 
snap to distinctly printed goods, and in general the call for 
serviceable rather than sheer and ultra fashionable goods. 
Dyed yarn goods of the ginghams class were quiet for a 
time, but at the close of the year every indication pointed 
to a continuation of the demand which has brought about 
such a notable extension to the largest and best known 
producing plants. The extensive development of fine 
goods production seen in New Bedford, the largest center, 
is noted in the sale of cotton dress goods all through the 
year, and the quick action taken in reproducing cords, 
diagonals, and the various other fancy weaves that are 
called for in the worsted trades. 

The figures of cotton goods exports to the latest date 
show that 317,120,122 yards of all kinds of cottons were 
sent out of the countrv for the first nine months of 1909 as 
against 196,069,248 in 1908, and 176,419,059 in 1907, in the 

corresponding periods. As stated, the advantage of 9c. to 
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94c. cotton was sufficient to stimulate the export trade, but 
in the late months of the year as cotton went up export buy- 
ing was restricted. It is too early at this time to say what 
the ultimate effect will be of the granting of free trade with 
the Philippines, but leading houses have sent out special 
investigating experts who are still at work, while Philippine 
merchants have been here in fairly large numbers to study 
domestic manufacturing possibilities with a view of estab- 
lishing permanent connections. The business already done 
in this market on prints is large and bids fair to expand 
steadily. Other classes of goods are now being introduced 
in sample lots. 

Trade with China showed a steady uplift until the middle 
of the year, when it fell flat. At the close of the year the 
difference between the selling prices at Shanghai and the 
cost of replacement here precludes probabilities of an early 
resumption of business, but the foreign statistics show nor- 
mal stocks of American goods in that market and a fair 
demand for them at the low prices. For the nine months 
period exports to China were 144,238,966 yards of goods as 
compared with 66,045,065 yards in 1908, and 33,698,849 
yards in 1907, for the corresponding periods. Trade with 
Venezuela, Columbia, Argentina and miscellaneous South 
American countries showed a substantial gain over the two 
preceding years and efforts to extend the business are now 
going on more earnestly than ever before. The West In- 
dian and Bermudan trade was nearly double that of 1907, 
and 12,500,000 yards in excess of last year. The British 
East Indian trade showed a gain of nearly 4,000,000 yards, 
or almost 100 per cent. over 1907. 


The result of adopting a price guarantee policy by the 


largest producer has resulted in an immense volume of 
business during the past year in woolens and worsteds: 
Cross dyes and resist dye fabrics had been the bert selling 
of the new fabrics, but in the height of the fall season one 
of the most important manufacturers announced an aban- 
donment of their production. It caused a great deal of 
comment at the time and the reason assigned was the 
difficulty of dyeing and finishing the fabrics uniformly. In 
the spring season very large orders were placed in July, 
but in August, September and October the trade en- 
countered the most severe cancellations and most of them 
were on the fabrics that had been abandoned. 

Early in May attention was called to the growing demand 
for fine wool fabrics for men’s wear as distinguished from 
woreteds. For some time afterward eftorts were made to 
decry the importance of this noteworthy style change, but 
in October, when duplicating began in good earnest for 
spring, orders came in thick and fast for wool fabrics. In 
the height of the duplicating spring business one of the 
large factors said he found the demand for carded wool 
goods 40 per cent. and worsteds 60 per cent., a proportion 
in wool goods not reached for many years. The new year 
promises to be the best for men’s woolen wear known in a 
great while, and when the business is considered it is likely 
that this development will stand out most strikingly as a 
leading feature. Beyond much doubt the sharp advances 
in woolens and worsteds did not bring the volume of busi- 
ness looked for to the producers of cheap cotton worsteds 
and mixed fabrics, yet at the close of the year there isa 
feeling that cheap mixtures will sell well during the coming 
year and independent weavers are looking forward to such 
a development. 

The price movement was abnormal, and coupled with 
com plications arising as a consequence of tarift agitation, it 
attracted widespread attention in and out of the trade. 
The basic cause of the rise was the increased value of wool- 
Wool was already fairly high when the year opened, but in 
the course of a few months fine territory went up from 60 
and 62 cents per pound to 74 and 78 cents, South American 
crossbreds advanced 16 per cent., and so on through long 
lines of clothing wools. The average advance asked on 
spring goods at the opening of the season in the middle of 





the year was from 20. to 25 per cent. A well known staple 
serge was advanced 35 cents a yard from $1.15 to $1.50. 
Another radical advance was in the case of a 16-ounce 
standard clay, which went up 374 cents a yard. 

In contrast with 1908, when at times the largest mills 
were running as low as 27 per cent. of their capacity and 
never reached above 65 per cent., the machinery was 
pretty well employed. In specific instances the year’s re- 
turns will in all probability show the largest yardage turned 
out in the history of the business, and as stocks in selling 
agents’ hands have been kept low the figures will show very 
clean sheets. At the same time there are many mills that 
have not done as well as in years when raw materials were 
lower and the demand was less erratic. 

In woolen and worsted dress goods, changing styles and 
the high prices of wool and yarns militated greatly against 
the successful operation of many plants. Exceptions must 
be made of a tew large mills which were run steadily, but 
were forced to work on a very close margin of profit. In 
merchandising circles, an interesting and important de- 
velopment was arenewed interest on the part of many 
widely separated retailers in dress goods for the counter. 
Hitherto, it has been believed that the stride in ready-to- 
wear productions was bound to eliminate piece goods from 
the retail shelves, but 1909 served to show that there is 
still a very strong desire on the part of women to patronize 
the home dressmaker and get away from the set styles of 
the factory made suits. Worsted warp broadcloths opened 
strong and closed strong for the year, but aside from this 
one cloth, and excepting the more staple serges, panamas, 
and checks of various materials, all other dress fabrics 
underwent an adverse influence at the hands of tashion. 

Toward the middle of the spring the diagonal became a 
popular weave, and in the fall selling it loomed up strong 
and still remained good at the close of the year. Unfinished 
worsteds in fine cloths promised well at one period and 
some few mills did well with them, but they secured no 
wide vogue. Prunellas and satin-faced clothes came and 
went, and while they, too, held good in the best grades, 
they did not prove large sellers with the mass of producers. 
There was a very large distribution of low priced cotton 
mixed tabrics made by the largest mills, and one of these 
distanced all previous records in selling by closing a whole 
season’s production inforty-eighthours. The limited domes- 
tic production of fine voiles proved strong in the markets 
and another interesting feature was the trend toward wool 
effects in the latter part of the year. Throughout the year 
the large production of cotton warp goods remained active. 

The vogue of broadcloths in the greater part of the year 
was due in part to the exceedingly favorable values placed 
on them when the year opened, But as the season ad- 
vanced wool and yarns began to risesharply and duplicates 
had to be advanced in price to limits that disturbed the 
cutter and diseatisfied the jobber. One large house began 
accumulating the cloths early in the year, and when the 
fall season opened it offered and successfully disposed of 
the largest quantity ever handled in one department for a 
season. The offering of satin-faced goods and unfinished 
worsteds for the same season (fall) shows in some measure 
how difficult it was to bring out something that would sell 
into large figures, but prunellas with a lustrous face seemed 
to hold better, and they were finally displaced in a large 
way by diagonal weaves in all ranges of prices. 

Raw silk declined in value and was on a generally low 
level of value during 1909. Fashion did not run in a large 
way to silk, and in the early part of the first quarter of 
the year retailers and others bought very freely and were 
unable to reduce their stocks as rapidly as they anticipated. 
The extraordinary development of silk and cotton goods as 
well as the variety of fine cottons offered, also served to 
hold back the normal demand for strictly silk fabrics. 

Moires were sold largely in the mid-year. Satin-faced 
goods declined somewhat and taffetas showed improvement. 
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Rough silks, and roughed faced silks and cottons held a 
large place. Dress silk for lining purposes was called for. 
Ribbons passed through a period of severe depression dur- 
ing the mid-year and were improving slowly as the year 


was closing. The increased duties imposed by the new 


tariff caused the purchasing of some domestic plants by 
foreign silk manufacturers, and the industry is on the eve 
of witnessing a large increase in dyeing and finishing facili- 
ties. Many novelties of beautiful design and finish were 
offered and sold, but prices were close. 

The demand for linens in the United States during the year 
brought about a wonderful recovery in thelinen manufactur- 
ing districts abroad, and was said by linen manufacturers 
to be the occasion of the first real expansion in producing 
capacity in Scotland and Ireland for some years. While the 
advance business on the books here at the close of the year 
was not so great as in October, 1907, it seemed to be ota safer 
character and promised good returns. The call for dress 
linens was large from the outset of the spring season. In 


———————- 


the last half of the year cotton became so high that the use 
of union goods was restricted, and this gave a further im- 
petus to the trade. As business recovery here became more 
general, several of the large hotels, railroads and steam- 
ships began placing orders freely for linen of all kinds, and 
this business attained very large proportions in some houses. 
Damasks, crashes, and art linens were bought freely for 
the retail trade, but the great bulk of the business was on 
dress fabrics. It was stated as the experience cf one large 
honse that more fine bed linen had been purchased during 
the year for the Western trade than ever before in the 
country’s history. 

A company was formed here during the year to manufac- 
ture machines for the preparation of flax fibres for weaving 
and general purposes, and a few of the machines are now 
being tried in the western flax growing districts. The 
initial working of the machines as seen in one of the lofts of 
the dry goods district in New York caused a great deal of 
comment among merchants. 





High Records in Hides and Leather. 





Prices on hides during 1909 advanced to such an extent 
as to break all previous records since the civil war. Values 
were considered extremely high in 1906, but the records 
that were established that year were in all cases consider- 
ably under the extreme top rates reached during 1909. The 
causes that have brought about these high values are at 
tributed to the statement that the slaughter of cattle 
throughout the world has not kept pace with the increased 
demand for leather which is constantly growing. The 
greatest increases in the uses to which leather has been put 
during the past few years have been in automobiles, travel- 
ing bags and many minor articles, to say nothing of the 
constantly growing demand for shoes from all countries. 
More leather shoes are worn each succeeding year through 
out Europe, Asia and Africa by inhabitants who formerly 
used wooden footwear or went unshod altogether. Cattle 
and other animals furnishing hides and skins for leather 
are only slaughtered for food purposes, and whether hide 
prices are high or low has practically no effect in increasing 
or diminishing the supply. Prices on the average at the 
close of 1909 were from 12} to 15 per cent. higher than at 
the close of the year previous, and the recovery at the end 
of 1908 had been almost equal to that which had been lost 
during the depression of values in the latter part of 1907 
and the early part of 1908. There was some weakening off 
in values during December, especially in country hides. 

The happening during the year of the greatest importance 
to the trade was the removal by Congress of the duty on 
hides, and while the subject was under consideration at 
Washington immense quantities of hides were imported 
from all over the world and placed in bonded warehouses 
in New York and other seaport cities. It was conservatively 
estimated that the holdings in bond amounted altogether to 
at least 1,000,000 hides, and when the new tarift bill became 
a law these hides were shipped to the tanneries, free of duty. 
The extensive operations in foreign markets did not cease 
because of the heavy buying in anticipation ot the removal 
of the duty, but continued up to the end of the year. The 
unexpected happened in the domestic market coincident 
with the removal of the hide duty. It was confidently 
believed by every tanner that as soon as the 15 per cent. 
tax was removed prices on domestic stock would immedi- 
ately decline to at least that extent, but the opposite to this 
developed. The market eased off about $c. and then turned 
and advanced l$c. Foreign hides advanced from 10 to 15 
percent. The great increase in importations of hides during 
1909 may sooner or later affect values, and some members 
of the trade believe that more hides have been brought into 





the country than will be needed, but European tanners are 
understood to be short of supplies and any easing off of 
prices here would be likely to result in exportations to 
Europe. 

It.is estimated that the importations of all kinds of hides 


and skins, other than furs, for 1909 will amount to around 
$100,000,000 worth. The greatest importations in any 
previous year were $84,000,000 worth in 1906, and the aver- 
age during the past decade has been $67,000,000 worth. 


Packer Packer Packer Country Country 
Native Branded Native Batt Hea 
Steers. 


cine TRE dose TaN 

In the leather industry the year was one of great pros- 
perity. Many tanners laid in liberal supplies of hides dur- 
ing 1908 at prices much lower than have ruled since and the 
profits on the leather sold during the first half of 1909 were 
very large. Most of the leather sold since July was made 
of higher cost material, but the business continued on a re- 
munerative basis as prices continued to advance on most 
varieties in accordance with the higher rates for hides. 
The rise in some of the principal varieties of leather from a 
year ago has averaged around 2c. per pound on hemlock 
and union sole, 3c. per pound on oak soles, 7c. per pound 
on belting butts, 5c. per pound on harness leather, 4c. per 
foot on collar leather, 4c. per foot on calf leather, 3c. per 
toot on cowhide giove side leathers, 24c. per foot on horse- 
hide glove leathers, 3c. per foot on combination tannage 
shoe upper side leathers, 24c. per foot on kangaroo sides 
and 4c. per foot on chrome side upper 

Early in the year there was not much activity and values 
showed little change. During the time of the tariff legis- 
lation and immediately afterwards business was particularly 
slow as most buyers confidently believed that the removal 
of the hide duty would mean a decline in leather values, 
but as in hides, leather advanced instead of weakening. 
Many large users of leather held out of the market for so 
long that they were obliged to operate on an extensive scale, 
and the active buying that resulted in the late summer and 
early autumn stiffened prices materially. Tanners had 
curtailed production in order to secure free rather than 
dutiable hides and the lessened receipts of leather were an 
important factor in maintaining and advancing the market. 

The European buyers had also held out of the market for 
a lengthy period, but during October considerable activity 
developed in the export trade and large sales, especially of 
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sule leather, were effected chiefly to British buyers. It is 
estimated that during October fully half a million sides of 
sole leather were sold for export at higher prices than the 
buyers would have had to pay if they had not delayed their 
operations until the market began to stiffen. 
also an extra inducement for foreign buyers to lay in good- 
sized supplies of American leather, due to the fact that on 
stock made of imported hides the duty of 15 per cent. was 
rebated to the seller on leather exported, and foreign cus- 
tomers have always been used to securing about all of this 
rebate in order to bring the price to a competitive level with 
leather made in Europe and Australia. On hides that have 
been tanned since the removal of the duty, there is, of 
course, no rebate allowed by the government on leather 
exported. Another new feature of the foreign trade is that 
imports of sole leather have increased somewhat of late 
owing to the reduction in the tariff from 20 per cent. to 5 
per cent., and a further increase is expected after American 
buyers become more familiar with the European stock. 

At the close of the year there were very scant supplies of 
all kinds of leather, and though trading slackened consider- 
ably after early November, the market continued to rule 
very strong as the deliveries on orders previously booked 
continue to absorb the bulk of the receipts up to the close 
ofthe year. It is seldom that stocks of leather in tanners’ 
hands have been so small as at the end of 1909. A compari- 
son of prices is made below: 


Union Sole Texas Oak Belting Butts 
Hemlock Sole Light Weight Sides X Light Weight 
No. 3.* No, 1. N.Y¥.Tannage, No. 1. 

Necember, 1909...... 4c 36¢. 34c. 50c. 
December, 1908...... 22¢ 35c. 326. 43c. 
December, 1907...... 22c. 32ce, 3le. 4le. 
December, 1906...... 23loe. 36c. 33ce. 50c. 
December, 1905 ..... 20¢c. 36e. 30 2c. 44c. 
December, 1904...... 18c. 34e. 24e. 39c. 
December, 1903 ...... ] 27c 36c. 


“Grade been changed ban rejects waite 

There was every indication a year ago that the shoe busi- 
ness during 1909 would prove generally good and that a 
full recovery would occur in the early months from the fall- 
ing off in trade during 1908, but several factors which were 
then unexpected entered into the situation which had the 
effect of holding business back and no where near a com- 
plete resumption of trade materialized until the year was 
two-thirds over, and during the latter portion of the year 
business was not up to the standard of 1906. There were 
good-sized orders placed in December, 1908, which it was 
thought would be a forerunner of later activity, but when 
the usual number of visiting buyers came to Boston in 


There was 


January they did very little buying. These operators, in- 
stead of placing sizable contracts, practically deserted that 
market in a body and their later purchases from then until 
the fall were along decidedly conservative lines. Although 
business later in the year was much better than earlier, the 
trade for the entire period was unsatisfactory, and an indi- 
cation of this is the fact that the shoe shipments out of 
Boston for 1909 showed a decrease of approximately 900,000 
cases from the high water mark reached in 1906, equiva'ent 
to about 11 percent. The increase in the Boston shipments 
over 1908 was less than 500,000 cases, and the 1908 ship- 
ments were the smallest on record since 1893. 

The all important question of price was the disturbing 
element throughout the early part of the year and was later 
accentuated by the agitation for the repeal of the duty on 
hides. Shoe buyers who had become educated to low prices 
during 1908 were of the opinion that values would fail to 
advance to any extent despite the high rates on hides and 
leather, but the further stiffening in the latter two markets 
made it imperative for the manufacturers to secure propor- 
tionate increases on shoes, and the contention during this 
period between buyers and sellers was severe and long 
drawn out on this account. The buying all through the 
period covered by the discussion of the removal of the tariff 
on hides was tor immediate wants and in direct contrast to 
the usual custom of shoe dealers who, as a rule, place their 
orders far in advance in anticipation of future requirements. 
For the most part manufacturers held prives firm, although 
some producers granted concessions in order to secure some 
contracts to keep their plants in operation. After the new 
tariff bill became a law hide values reached a record point 
which caused another advance in leather and in turn a 
slight increase was placed on shoes. After this the shoe 
buyers capitulated and the market began to assume more 
activity. Certain lines, particularly calf leather goods, 
scored exceptional advances, which resulted in considerable 


‘substitution of inferior stock by buyers who desired shoes 


at aset price at the expense of quality. The year closed 
with good prospects for a much better business during 1910 
than ruled in 1909. 


Men's 


Men’s Men's Women's Men's Men's 

Grain Satin Split Calf Split Calf 

Shoes. - Shoes. Shoes. Shoes Boots. Boots. 
December, 1909........$1.7743 $1.574g $1.35 $2.50 $2.20 $3.50 
December, 1908 ........ 1.AZ'g 1.35 1.12% 2.00 1.75 2.62% 
December. 1907....-..-- 1.55 135 1.124 2.00 182% 2.7242 
December, 1906....... 1 65 1.62% 1.22% 2.10 1.85 2.7219 
December. 1904........ 1.55 137% 1.12% 2.10 1.77% 2.70 
December, 1904........ L117 1.224 0.86 1.85 1.44 2.45 
December, 1903S........ 1.15 1.15 0.7742 1.75 1.42% 2.35 





The Stock MarKet During 1909. 





One of the most distinctive features of the eventful year 
1909 was the pronounced upward tendency of prices mani- 
fested in many directions, but most strikingly apparent in 
speculative channels. In so far as the trend of the stock 
market was concerned, the decided buoyancy that prevailed 
during a greater part of the time may, in a measure, be 
corsidered a reflection of the marked progress made toward 
the betterment of commercial and industrial conditions 
within the past year. It is a financial axiom that Wall 
Street always discounts the future, and with every sign 
pointing unmistakably to an ultimate restoration ot business 
prosperity it was only natural that optimistic sentiment 
should find its expression in rising security values. Collect- 
ively speaking, the speculative developments of 1909 were, 
in some respects, entirely without precedent, and the events 
on the Stock Exchange alone presented many features of 
especial interest. The advance in prices was remarkable 
in its extent, carrying several issues far above all previous 
records, yet this result was not achieved without frequent 
periods of severe depression. Obviously, either an upward 
or downward tendency of values is but the reflex of certain 


controlling influences, and it is essential, in tracing the 
course of the stock market, to consider a few of the more 
dominant factors in this connection. 

So many significant developments, having a direct bear- 
ing on security prices, occurred during the past year that 
it is difficult to designate any particular event as being 
of overshadowing importance. One feature of great prom- 
inence, however, and without which the phenomenal 
revival in trade could not have been possible, was the un- 
questioned soundness of underlying conditions. Unlike 
some other periods of financial depression, monetary 
fundamentals emerged intact from the crisis of 1907, while 
the agricultural community, which, it may be said, forms 
the basis of the country’s prosperity, was, as a result of 
bountiful crops, in a position of unparalleled strength. 
These two facts were always self-evident even at the time 
of greatest distress, and were really the foundation of the 
renewed confidence that set in soon after the panic had run 
its course. It was not suprising that this growing spirit of 
optimism, reflected in one direction by rising security 
values, should be more quickly apparent than any decided 
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improvement in business affairs, yet the developments in 
Wall Street during the closing months of 1908 were but a 
forecast of the events that followed. 

It soon became manifest, however, that existing condi- 
tions at the opening of the new year were not entirely 
favorable to a continued advance in prices at that time, 
and, while there was no visible change in sentiment regard- 
ing the future, conspicuous weakness developed early in 
January. The failure of general trade to expand as 
rapidly as hoped for under the deterrent influence of tariff 
uncertainty, combined with the unsettled state of the iron 
and steel markets, were two depressing factors, while the 
attituda of the courts was construed as being antagonistic 
to corporate interests, and several adverse decisions con- 
firmed this view. Notable among these wasthe ruling of 
the United States Supreme Court against the Consolidated 
Gas Company, which was greeted by a sensational break in 
that stock and general liquidafion throughout the list. 
Following this event, and until after the middle of February, 
transactions fell off perceptibly and flictuations were, in 
most instances, correspondingiy narrow, although some 
issues showed conspicuvus strength. A subsequent change 
in the policy of the Steel Corporation regarding prices on 
products, however, was the signal for a fresh outburst of 
selling pressure that again carried the market sharply 
downward, and the decline was further accentuated by the 
unfavorable report of the Senate Committee on Judiciary 
with relation to the Tennessee Coal & Iron merger which 
occurred in the latter part of 1907. Conflicting influences 
_produced much irregularity during March and operations 
were narrow and chietiy of a professional nature, sales 
averaging only about 500,000 shares daily. 

The reversal of the fine against the Standard Oil Com- 
pany and one or two other important decisions helped sen- 
timent, however, while there were also signs of a distinct 
improvement in trade and industry. These evidences of a 


better feeling generally were at once refizcted by a decided - 


broadening of speculation on the Stock Exchange and in a 
conspicuous expansion of the investment demand for stocks 
and bonds as well. Almost every development duriog April 
was of a favorable character, and with business reviving in 
a steadily widening circle, traders in the stock market 
found many reasons for the renewed outburst of enthusiasm 
and pronounced buoyancy of prices, which continued with 
little interruption until the middle of August. Among the 
potent influences contributing to the rise during the spring 
and summer months were the prevailing ease of money, 
more satisfactory reports of railroad earnings, the brilliant 
outlook for the grain crops, the elimination of the tariff un- 
certainty and the declaration cf a higher dividend on Steel 
common stock, while the unmistakable betterment of trace 
affairs was always a dominant factor. Speculative interest 
was general, but one distinctive feature was the shifting 
of attention from one security to another, and daily trane- 


actions in such prominent issues as United States Steei, 
Reading and Union Pacific were at times enormously heavy, 
with all three stocks reaching new high records. 

After such a protracted advance it was not surprising 
that the market should show signs of nervousness, and one 
development, while not in the least affecting business con- 
ditions, aggravated the feeling of unrest that set in during 
the second half of August. Just at this time the attention 
of the. financial world was closely focused on the unexpected 
arrival home of the chief executive of the Union Pacific 
Railroad, and various alarming reports regarding his health 
caused drastic liquidation and violent fluctuations through- 
out the entire list, and more especially in the properties 
directly concerned. This severe depression continued, 
with only one brief interruption, until the death of Mr. 
Harriman early inSeptember, whena sharprally occurredon 
extensive covering of short contracts. The ensuing months 
of the year were marked by much irregularity of prices and 
change of sentimant, many conflicting influences working 
against any defiaite tendency of values, and operations were 
mostly of a professional nature. Several issues again rose 
to new high records on rumors of mergers and special dis- 
tributions to stockholders, but the attitude of the courts 
once more became a potent factor io depressing the market, 
aad there were frequent periods when strong selling pres- 
sure was in evidence. Many applications for new capital 
affected the shares of the properties concerned, and money 
considerations also claimed attention at times, but, on the 
whole, the monetary situation generally favored operations 
for higher prices throughout the year. At the beginning 
of Dacember a Stock Exchange seat sold for $96,000, or the 
highest price ever paid for a membership. 

The transactions in stocks in shares are herewith given 
fur each month in the last four years: 






































190 1908. 907 906. 
January ..........---- 17,275,500 16,615,658 23,014,797 38,561,348 
February .......------ 12,337,000 9,917,723  16,483,15 21'693'344 
March ........-..----. 14,850,000 15,894,538 32,296,262 19,471,734 
April Scccocoeccoose ste 19,055.600 11,610,595 19,220,048 24,321,911 
May ........---------- 16,495,200 20,924,269 15,755,363 23'963'61 
June. . . 21) 322,200 9,537,079 9,734,359 20,287,007 
July -......--------+-- 12,506,9 13,872,235 12,797,738 16,301,688 
ugust.........-..--. 24,637,800 18,845,996 14,502,8 31,726,245 
September ........... 9,981,7 17,498,827 12,142,239 26'128'933 
October wt eee eee eene 21 »739,500 1] ,266,285 17,31 0,181 21,819.8 
November ........... 18,769,900 24,879,349 9,647,483 19,467 240 
December... ......... 20,144,300 22,959,321 12,540,386 20,273,455 
Total for year... ... 218,415,600 196,821,875 195,445,321 284,016,894 


The accompanying tabie of the average value ot sixty 
railway stocks each day will prove of interest in tracing 
the year’s market movements, the figures represen.ing 
closing quotations. The average price of $116.30 on August 
14th was the highest of the year and constrasted with 
$101.16 as the low point touched toward the latter part of 
February. From then on the tendency was upward, al- 
though somewhat irregular, until late in March, when 
the conspicuous buoyancy developed that prevailed with 
little interruption until the maximum average was attained. 
In the closing months the trend was uncertain, violent 
changes in a few issues affecting the general comparison. 


DAILY CLOSING AVERAGE OF SIXTY RAILWAY STOCKS. 


March. , April. a June. July. August. Sept. Oct. Nov. D 

, potedndecctemeetetebebneeess  . as "35, $103.12 $102.51 $105.33 $11001 $11144 $112.54 —...... $114.67 $113 80 $112.35 $1 12.25 
Bp tetarenenonntns samntypaasvns $105.6 103.4 102.6 Rss 111 54 113.00 $114.46 114 32608. | eee 112.08 
Browres-rsepate conmniendecsass “non 103.54 102.44 105.39 110.42 ob.) eee 114.62 OS Eee 112.61 112.30 
Epenteronacnennnvnirenseenones 105.12 103,52 102.21 aonnes 110.75 112.35 =... 114.77 wwe 113 29 112.77 112.80 
pceostenevsbreeniansmeasones 104.61 193. 47 102.25 105.79 110.45 snuee 0Stfsé#enmnmsc R14G5 8s cccece 112.82 i ee 
Go. 22. cee eeee eee cere eeeee 104.39 103.49 102.50 106.1 nn... sei 113.04 ° 112.69 112.46 112.55 
; Peesececeneceesasessescesewes 105.12 — onnens 06.5 110.77 112.63 113.12 115.27 114.42 oe 112.93 
Breseaesececnencveowrnscseesee 105,25 103.’ re! 102.89 106.94 111 04 112.738 LIZS4 8s ccccecs 114.13 112.38 112.28 113.04 
gar rretsssececeecenece + sence 104.43 103.68 102.71 sweees sees 112.51 112.84 115.37 113.20 112,23 112.08 113.37 
Sep nwersseevnnsonsesenenyenenee nnn ess 10 3.90 | 110.87 112.84 112.56 115.20 Bee eee 111.96 113.50 
Barre tss socesesconetecsse. cues 104.24 104.11 102.56 sovecs 110.92 a) )—tiC—see 115.81 112.46 111.64 111°45 113.34 
Saprsonens so oeoverwensabeniencins ino coesce 102.75 107.46 111.12 112.71 112.66 ACY ae Baa - esate 
Ersnooeses oeewnessterosnnwases pte oowses 102.44 107.24 i or 112 53 115.85 112.05 111.84 112.14 113.65 
BEperens: nonnsesaneesnannennten 0: Ot wa nan e nea 108.36 110.85 112 59 112.60 116.30 112.74 re 113.60 
ere sanccesecstnbdnesbccoes 103.91 104.36 102.22 108.44 111 26 112.06 |: Gees 113.35 112 65 112.45 113.64 
Bap TTT rooeneopeners eneneegnnges 104.41 104.41 102.48 a... osiin 112.14 112.95 116. 113.62 112.81 112.30 113.57 
BArtorrs seocentansceressoucses eecees 104,21 102.83 108.82 111.00 111.59 112.93 116.06 BESS ss cee 112.17 113.70 
LB eeeeeess eeteeeeeeees 104.31 103.5 Sens 111.09 a) 115.56 113.91 112.83 112.67 113.61 
Bae rreetenoccnssessaneoestones 104.48 103.50 102.95 109.44 111.29 111.84 113.21 bs) 7x —_ 112.67 ot ees 
Bproretscsscssececeeenaesecsers 104.51 103.09 102.86 109.7 a =. wentee 113.40 115.00 113.89 112.43 113.10 113.71 
Sa TTT oeneen nes seeeesceees ian on ecccee = a0 109.54 111.10 111.05 113.05 115.67 113.80 i) ae 13.70 
 -eenpnabpaananebetmensinesen: 04.75 gesees 103.32 109.81 111.29 111.20 a: soe 113 27 112.13 112.7 113,82 
elle ee ae net 104 45 101.16 103.16 Oh 111.86 112 65 115.81 113.15 111.15 112.66 114 23 
Sg Tio oo Tiseceeers sense sceeees oo cece 101.85 103 44 109.85 111,28 112,25 113.01 115.88 113.04 ccs 112.68 114.35 
Sg rrr eteesee sss ceceenecess 104.53 101.66 RRR I 111.21 112.15 © semune bl ee o Satie eee (t:éié em 
Baer otteos aeons ceeeveceeeees 104.57 102.00 103.60 109.48 110.88 111.94 112.99 S5G2e 8 _ ances 111.00 See téCsiewene 
Dag Tic cceeeeseteceeeeceees 104.65 102.20 04.1 109.38 a. denial 113.20 114 32 112 99 111 34 112.70 114.58 
BO Teri ette ce teseeerseees 100-73 ovens - 109.92 110.91 112.28 113 34 113.88 113.64 Oe! a 114.63 
 ~ phpebhhhtabenebbadebatdamtetet Lhe gt 104.62  - eet 112.45 BE EE —s __ sanaes 13.6 112 00 111.73 115.07 
+ phbbbbbnenbannnanbnninanaatnt 03.13 194,72 <<! ategiead 112,40 113.77 114.75 113.51 112.27 111.73 115.14 
POecccrcccececseccesscesesess §8=©=—-«-- S008 105.08 yaaous 114,20 114.85 ccecce 115.35 
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In the following table the highest and lowest quotations 
of the sixty most active railway shares are given back to 
1872. Whenever a security is dropped from the list, one of 
similiar price is added, so that the record remains unbroken 
for almost forty years: 


larger than in 1908 and more than double the value in 
either of the two years immediately preceding. Not the 
least striking feature of the situation during 1909 were the- 
excepticnally heavy offerings of municipal bonds, which 
~ have been estimated at over $330,000,000, against about 


ave QUOTATIONS OF SIXTY ACTIVE RAILWay stocks, $310,000,000 in the previous year and $227,650,000 in 1907. 





eh. Low High. Low. High. Low. Of this vast total, the New York City issues alone supplied 
+ +g $116 m0 9101. 16 | peg S RRO TS HOTT Sao 7 8288 2558 over $60,000,000, the largest single flotation being $40,000, - 
Or: Joos 1O9eS | IRBs lL. baa 41 | 1880 krot Sita 000 48. early in June, which met with a large oversub- 
1904.00. 1OETG “B57 | Ika 22. BoT8 5529/1878... 87277 23.51 Seription, although the premiums received were lower than 
1o02 2 LIw2 setae tee 69.93 53.61 1877..... 38.33 205° expected. Much new railroad and other financing will 
[hoo EST RKAY| TRBT LL SBS Beos|Is7ic] 38.29 41.20 appear early in 1910, and it is generally believed that addi- 
ina 7) OTOL -SB38 | ISS LL. aay 4845 | 18720. 7ee7 35757 tional offering of Panama Canal bonds will be made 
1807.... GARR 60.061 1086...... — Sales of bonds in 1909 make the following comparison 

The remarkable investment demand that develeped with the three previous years: 


during 1909 is clearly indicated by the accompanying table - 1909. 1908. 190 1906. 














907. 
va ST 200 coccncs $137,762,000 $90,205,000 $53,266,000 $102,326,600 
of bond transactions on the New York Stock Exchange, February.-....... 111,434,600 56,327,200 31,941,500 5.9 854,500 
, ° . vases scdeede 84,381, 62,991,320 53 "958, 500 53, 1 33,900° 
which shows a total far in excess of recent preceding years, April ---........: 138,748,200 79, 730, 500 43,254,400 63, 391, 700 

4 BY ..cce-ccce--s- ' , »* arc 79* 33,¢ DY, 60, 38 6, 

In the first half of the year sales were especially heavy, june ..2202722222. 761,000 = 57,120,5 21,666,500 53,940,000 
' ale ten abion 94,530.500 80,452,500 = 25,348,700 —- 36,510,500 
reaching a par value of over $726,500,000, or at the rate of ‘August. 22.0... 114°822000 —82'6477300-——-80'152'500—_35,361'500- 
: September ....... 91.882, 82,961,500 36,415,500 44.784,5 00 
more than $121,000,000 a month. During the balance of October 2227.” Q0,371 5 90:746,500  62°747°500 —-—-55.990900 
° ° November ....... 28 195,500 136,605 ;200 70,555,750 41,822,°00- 
the year there was a perceptible decrease in "he volume of ecember.... 122'375,000 165.689/500 —63.901,000—44419.500 


trading, but the combined total was about $350,000,000 








Total for year $1.327,240,800 $1,084,454,020 $527,167,350 $676,392,500- 


The Cotton Situation. 





Cotton has proved the only exception to a year of bountiful 
crops, yet, even with the indicated reduction in yield, the 
return to the planter has been greater because of the 
higher prices received, and this staple still retaine second 
position in point of value among the nation’s leading farm 
products. Some time must elapse, of course, before the 
outcome of the growth of 1909 is definitely known, but a 
material shrinkage from the previous season’s unprecedent- 
ed harvest is conceded, and the government has placed the 
difference at about 3,800,000 bales. Inasmuch as the aver- 
age for the preceding five years showed an official under- 
estimate of about 800,000 bales, the prediction made early 
in December of little more than 10,000,000 bales, excluding 
linters, for this season’s crop is regarded in many quarters 
as being too small, although there is no doubt that the 
methods employed by the crop reporting board oi the De- 
partment of Agriculture are now more thorough than in 
recent years. Counting round as half bales, the Census 
Bureau gave the quantity ginpned to December 13 as 
9,362,222 bales, against 11,892,115 last year and 9,284,070 
bales for the same period of 1907. It is not possible to add 
an exact quantity of cotton that can be counted as fairly 
representing the amount still remaining to be ginned, but 
the latest returns for some sections suggest that the next 
statement, due the 10th of the month, may show a larger 
total than the government allowed for the entire crop in 
those States, and the gins will be running for some time 
beyond the date covered by the report. 

While considerable difference of opinion has existed re- 
garding the area planted to cotton last spring, there was 
by no means the very marked falling off that early reports 
indicated ; in fact, one prominent authority placed the soil 
under cultivation as slightly larger than in the previous 
year, which, in turn, exceeded all others in this respect. 
Weather conditions are obviously the dominant factor in 
determining the size of the crop, and in this connection the 
current season was a conspicuously unfavorable one on the 
whole. Various causes contributed to general deterioration 
throughout the belt, and some States naturally suffered 
more than others. Early in the year attention was directed 
chiefly to the absence of sufficient rainfall in Texas, 
while excessive moisture was also a factor in some other 
Sections, but up to the middle of May the situation gave 
little forecast of the developments that were to follow; in 


from bollweevil. 


fact, the government placed the condition of the plant on 
the 25th of that month as slightly better than on the same 
date in the previous season. From then on, however, crop 
and weather reports were, with few exceptions, distinctly 
adverse, and the outlook in Texas became alarming be- 
cause of high temperatures and prolonged drought, which, 
on the other hand, had the effect of minimizing the danger 
In some other States continued heavy 
rains caused further deterioration, and the official estimate 
placed the condition of the crop on July 25 at only 
719 per cent. of normal, whicb was the lowest ever recorded 
up to that time. Exceptionally high temperatures and con- 
tinued drought were reported in many parts of the South- 
west during August, and the condition fell to 63.7 per cent. 
against a ten-year average of 73.6 per cent. The old crop 
year ended on the 3st. of that month with the largest total 
ever harvested, and with exports exceeding all other years, 
except 1905, as to quantity, although the lower average ex- 
port price made the value about $30,000,000 less than in 
1908. A widespread Gulf storm in the middle of Septem- 
ber inflicted further serious injury to the growing plant, 
especially in Louisiana, and the condition on the 25th of 
the month had declined to the lowest point ever known on 
the same date, with the exception of 1902, when the yield 
was approximately 10,800,000 bales. Killing frosts occur- 
red over various districts of the South early in October, 
but it was by no means general, and on the whole the fall 
apd early winter weather was favorable and tended to 
facilitate harvesting operations. Toward the close of the 
year interests centered chiefly on the ginning statements 
issued by the Census Bureau, while the widely varying 
estimates of the probable yield attracted more or less 
attention. 

Analysis of ginning figures is always interesting, and 
several factors must be considered in making comparisons. 
with earlier years. As to the present season, there was a 
premature ripening of the plant in most sections, and witha 
large number of farm hands available, the crop was picked 
with exceptional rapidity under the stimulus of the attractive 
prices offered. It was not to be expected, of course, that. 
the quantity put through the gins up to any specified 
period would equal the figures of the preceding year, when 
the yield was above all records and when prevailing quota- 
tions also provided a remunerative profit, although the 
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early returns did make a close comparison with 1908 and 
exceeded those of two years ago by a considerable margin. 
According to the Census Bureau’s report, about 377,500 
bales had been ginned up to September 1, against 402,200 
in the previous season and 200,280 in 1907, but by the 25th 
of that month the reduction had widened more than 120,000 
bales, whereas, on the other hand there was a gain of 
about 65 per cent over 1907. Similarly, the proportion of 
decrease was much greater when the next statement show- 
ing about 5,630,000 bales appeared in the middle ot 
October, while the figures were not maintaining the same 
relative expansion over the quantity ginned two years 
back. Up to November 1 the ginning amounted roughly 
to 7,000,000 bales, or the largest for the same period in five 
seasons, with the single exception of 1908, when the total 
was 8,200,000. .From that time on, however, there was a 
steady contraction in the movement to the gins, the aggre- 
gate in the next fortnight falling to about 1,100,000 bales, 
while in the intervening period between November 14 and 
December 1 the ginning was 766,000 bales, against 1,404.,- 
000 in the previous year, 1,172,100 in 1907 and 1,656,000 in 
1906. As already pointed out, the high prices offered 
tended to hurry the crop forward, and how fast it was 
marketed may be shown in a measure by a brief comparison 
of receipts at domestic ports. In the first month of the 
season, beginning September 1, the weekly movement 
averaged about 176,000 bales, against 177,000 in the pre- 
ceding year and only 130,000 in 1907, but during October 
ship nents rose to the highest point in five years, averaging 
almost 527,000 bales each week, or over 45,000 more than in 
1908 and 175,000 in excess of 1907. With the beginning of 
November, however, receipts began to fall oft, and at the 
end of the calendar year were about 1,200,000 bales 
- below those in the previous season, although still maintain- 
ing some increase as compared with 1907. 

Quite general curtailment of production by the mills in 
this country and abroad has naturally tended to restrict 
consumptive demande, and any estimate on the quantity of 
cotton that will be needed to meet this year’s requirements 
must of necessity be largely a matter uf guesswork—latest 
predictions have ranged from 12,000 000 to 12,600,000 bales. 
Manufacturers have not tound it possible to advance prices 
on finished goods commereurately with the rise in the raw 
material, and many spindles are operating only part time, 
while the existing uncertainty regarding the speculative 
situation has an unsettling eftect generally. Statistics of 
exports indicate that foreign mills have provided for their 
needs more liberally ihan domestic spinners, but in each 
case the figures showed considerable increase over 1908 up 
to the end of the old crop year on August 31. With the 
beginning of the new season manufacturers abroad con 
tinued to buy freely, even at the prevailing high prices, and it 
was not until the latter part of November that the move- 
ment fell behind last year’s, whereas, on the other hand, 
there was a steady reduction in purchases by home mills 
almost from the start. Latest available statistics of world’s 
takings of American cotton since September 1 show a fall- 
ing off of about 300,000 bales as compared with 1908, while 
the visible supply is approximately 600,000 bales smaller. 
Thus far the quantity that has come into sight is roughly 
1,300,000 bales below the movement in the previous year, but, 
on the other hand, there is a gain of more than 500,000 
bales over 1907, when the final crop was about 11.400,000 
bales. 

It has become the custom to dwell on the sensational 
features of every situation, and in some respects it is not 
possible to find a parallel to the speculative developments 
in the cotton market during the past year. Not only have 
prices risen to the highest point, with one exception, in 
over three decades, but the total volume of cption trading 
has probably never been equalled, and fluctuations of 
several dollars a bale in a single Cay occasioned little sur- 
Prise. There had been a)moset an uninterrupted decline in 


values toward the close of 1908, but some recovery occurred 
in the opening months ot 1909, although up to the end of 
April spot middling uplands was still quoted at under 10cents 
in the New York market. Speculation became active, how- 
ever, when weather conditions proved adverse to the new 
crop, and with the government condition estimates indi- 
cating a very much reduced yield, prices were forced vio- 
lently upward until 15.20 cents was touched early in 
November. There were frequent times when quotations 
scarcely varied and when option transactions fell to small 
dimensions, but each period of inactivity was succeeded by 
a renewed outburst of bullish enthusiasm that again carried 
the market to new high records. On each advance suc 
cessful holders took profits freely and liquidation was 
especially pronounced when some options had risen above 
153 cents, which, combined with strong bear pressure, 
caused frequent sharp setbacks. From the top point on 
November 3, the spot quotation at New York fell to 14.20 
cents in less than a week, or a decline of exactly $5 per 
bale, but from then on the tendency was again in an upward 
direction and the loss was fully recovered a month later 
when 15.20 cents was again-reached, while at New Orleans 
spot cotton rose to over 15.15 cents. When the government’s 
estimate of only about 10,000,000 bales appeared early in 
December, the active options advanced $2 per bale or more 
within a few minutes, but subsequently there was enormous 
profit-taking that forced a sharp decline, although later 
prominent interests supported the market and the under- 
tone remained strong. In the closing week of the year 
new high records were again established, several options 
rising abuve 164 cents, while the spot quotation at New 
York touched 16.15 cents, or almost $40 per bale above the 
prevailing level at the end of 1908. 

Closing spot cotton prices on the first day of each month, 
given in cente, with comparisons: 


-~New York-—— 





-New O: leans-—— 


= 





: 1909. 1908. 1907. 1909. 1908. 1907. 
, Eee, ae. @ 10.75 S.87 11.37 0.25 
I Ra 9.25 11.65 11.00 9.50 11.87 10 5v 
TE SES 9.70 11.64 11.23 9.37 11.37 10.62 
ST te auidis enue aque 0 95 10.450 10.95 9.37 10.50 10 62 
acini ati 1 Pictnnialich eee 10.85 10.20 1155 10.25 10.00 11.50 
June. 11.25 11.30 12.80 10.87 11.50 12.50 
Ge vedonce PO ROLE ee ee 12.10 11.50 13.25 11.50 11.37 12.87 
FS RE Sere eee 13.10 10 60 13.00 12.50 10.37 12.62 
DT é). sduedpodseeeddas 12.70 9.30 13.55 12.44 9.12 13.56 
ERS AEE 13.535 . 9.30 11.80 13.19 9.00 11.62 
I « « oc ccndeccéosecuse SEE 9.40 10.90 14.44 9.00 10.37 
EE Ae Nee 14.65 9.35 11.80 14.25 8.94 11.37 


Highest and lowest spot prices at New York for the last 


three years: 


-- 


Low. 


High. Low. Low. v 
1909.... 16.15 9.35 9.00 10.70 


1907.... 1355 
As two-thirds of the total cotton crop is usually exoorted, 
the statistics of shipments abroad are especially interest- 
ing, and some space is given herewith to an annual compari- 
son tor twenty years. In the following table the official re- 
turns for exports are given since 1887, exclusive of Sea 
Island cotton, of which the total shipments are seldom over 
40,000 bales annually, although the fine quality of this 
staple makes the average price about 20 cents a pound : 


High. 
1908.... 12.25 














—— 
Year ending Aug. 31, Bales. per Ib. 
; Jie _— ad and 8,566,342 4,44( $4 9.4 
| RISA EE eRe: 7 540,06: 11.4 
SP 10.7 
EE EE: 6,722,440 11.0 
Dt? dttetecédetnaeeeases 8,732,661 8.9 
0 See 6,080,452 12.0 
il cel ils ila al 6,716,323 8.9 
REE 6,709,276 8.3 
ESTEE es 6,617,464 9.3 
GENRE TT 6,009,757 7.9 
Dt btiennehaccusamebel 7,420,23 5.9 
1898 .7,648 699 5.9 
1897 6,036,713 7.4 
Sah a netidieihbeh tenets 4,701,791 8.1 
18935.... 6,850,327 5.7 
SS: 7.3 
Is cin te mannseniveistecianiaiiial 4,473,206 8.5 
initia mnie initia 5,893,868 8.7 
1891 ..0,817,990 9.9 
EE 2 an cudnletiinendeheda 4,976,412 10.6 














The estimate of the Department of Agriculture for the 
crop of 1909-10, together with the production in the previous 
decade in bales of 500 pounds each compares as follows: 
1909, 10,088,000 ; 1908, 13,587,306; 1907, 11,375,461; 1906, 
13,595,498 ; 1905, 10,804 556 ; 1904, 13,679,954; 1903, 10,045, - 
615; 1902, 10,827,168; 1901, 9,675,771; 1900, 10,266,527. 
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Great Progress at Boston. 





Boston has had something of an awakening cf late, evi- 
dences appearing in various directions of a new spirit of 
achievement, and the record of results is noteworthy. The 
year just closed witnessed the adoption of the new city 
charter, widely known as ‘‘ Plan Two,” designed to elimi- 
nate party politics from the administration of municipal 
affairs ; saw the amal]gamation of three leading commercial 
bodies, the Board of Trade, Merchants’ Association and 
Chamber of Commerce, under the name of the Boston 
Chamber of Commerce, havirg an active membership of 
over 3,500; witnessed the successful completion of such im- 
portant public works as the Charles River Basin improve- 
ments, the extension of the elevated railway to Forest 
Hills, the construction of the new Cunard docks and the 
opening of the new railway freight yards of the Boston & 
Albany. The year just closed has been marked also by the 
completion of the magnificent Museum of Fine Arts and the 
opening of the Boston Opera House, the sumptuous home of 
Boston’s permanent grand opera company. It has been a 
notable year, also, for genera: building operations and for 
the financing of important operations to be undertaken in 
1910. Business has been steadily recovering from the con- 
ditions left by the panic, and in some lines old records were 
passed. 

The familiar witticism that ‘‘ Boston is a state of mind,” 
has more than a figurative application, for Boston not 
merely represents a densely settled section of Massachu- 
setts financially and commercially, but peculiarly typifies 
it, so that Boston can hardly be discussed without reference 
‘to the great composite community ot which it is the center. 
This larger Boston has approximately 1,500,000 popu- 
lation, while Boston city has about 600,000 residents. 
Not only does the State recognize the peculiar relationship 
of Boston to the cities and towns around it, by exacting 
co operation from all within a wide area for such com- 
mon ends as sewerage, water supply and parks, but tue 
United States Post Office department has adapted the office 
here to the local conditions by creating the Boston Pustal 
District, comprising most of the towns and cities within 
10 or 12 miles of the Federal Building. The growth of the 
postal business marks somewhat clearly the giowth of 
Bostoa’s commerce. Ten years ago there were twenty- 
seven stations in this postal district, now there are sixty- 
two, and the receipts and expenditures have grown un- 


interruptedly, year by year, as shown by the following 
table: 


Year. Receipts. Expenses. Year. Receipts. Expenses. 
oo erececvecits $5,748 O98 $3,036,397 1904.. ..$4, 178, 479 $1,988,966 
908........... 4,348,264  2,632.620  1903...... .... 3,8°3,441 1825, 390 
1907 .. -- 5,281,894 2,310,059  1902........... ; 3 B08. 340 =: 1,637,831 
1906........... 4,899,079 2,181,856 1901 .... ..... 3,317.243 1,539,826 
Ds ivebaneih 4,458,063 2,084,510 1900........... 3,130,594 1,440,252 


Financially Boston stands for an area larger even than 
the Boston Postal District or the other specially defined 
metropolitan districts; it in fact represents nearly all of 
New England, for outside banks and trust companies gen- 
erally clear their checks through Boston banks, thus swell- 
ing the clearing house figures far beyond what would be 
expected of an isolated city of double its size. As the 
panic of 1907 was distinctly traceable in the sharp decline 
of bank exchanges, at the Boston Clearing House, so the 
returning tide of prosperity has left its record in like man- 
her. In 1907 exchanges started at $905,240,383 for the 
month of January, exceeding all previous records, and they 
kept on rising above the records for the same months in 
other years up to and including August; then they dropped 
to $555,867,314, and the year closed with exchanges of 
$517,191,590 for December. Through the year 1908 the 
exchanges crept up again, each succeeding month compar- 
Ing favorably with those of the years prior to 1906 and 
1907. The improvement in business as reflected in Boston 


Exchanges may be followed in the comparative table 


given below: 








1909. 1908. 1907. 

January...... .. .... $781,319,189 FOR5 221,451 $905,240,3383 
i, .  , 621,798,743 924,143,454 662,438,334 
sR 698.010.9387 534.076.8361 759,442,676 
(a a es 758,189,924 979,072,461 727,561,287 
i cnah: with” wena 663,361,796 600,383,789 643,171,904 
NA a 5 sepida docu 9,987,405 563,726,446 643,424,275 
PL CRF: 709,49) 910 649,037,033 (13 ‘663.3 32 
August a ai a a 629,238,396 547 ‘957, 708 629,123,034 
Septemiter ........... 623,683,540 557 ‘DIA 542 555,867,314 
SE ios enehuined 769,364,375 665,368,349 759,166,914 
November ........... 763,042,577 711,817.821 578,929,122 
December... ... ccc. 771,894 321 719,724,930 517,191,590 

eseiass sedans $8,440,382,263 $7 338 ,035 ,825 $38 335,346,113 


The banking situation in Boston ha3 somewhat changed 
during the past year. Two of the National banks volun 
tarily liquidated, another reduced its capital and surren- 
dered most of its business to a larger existing institution, 
and one nev bank was organized One trust company 
with small capital was chartered and another liquidated, 
its assets and deposits being turned over to an older insti- 
tution, which increased its capital to finance the consolida- 
tion. The net result of the various changes was the re- 
duction of the number of National banks by one, the reduc- 
tion of National bank capital by $1,600,000, and the increase 
of trust company capital by $200,000. The National bank 
deposits were $264,211,353 at the date of the last call of the 
Comptroller of Currency, November 16, and the deposits of 
trust companies on the same date were $182, 515,273. 

These figures indicate broadly the active capital employed 
in the community, but the solidified wealth of the city 
is best shown by the enormous value of the Jand and build- 
ings, which has steadily. increased, year after year. In 
1889 the assessors’ valuation of real estate in Boston was 
$593 ,799,975, in 1899 it was $866,809,700, and in 1909 it was 
$1,092 595,400, a gain in twenty years of 84 per cent., 
altbough no new territory has been taken in since 1874. 

There has been no building boom in Boston siace the 
great fire of 1872 and there has been no regularity in the 
volume of operations, comparing one year with another. 
The building commissioner's figures, made up from actual 
returns of cost by inspection after the completion of the 
work, are by years as follows: 


190%...... $8,551,375 
of 5,071,419 
1906 ..... 20,100,622 


$10,147,055 
13,908,211 
12,844,125 


1905...... $8,860,020 1902.... 
1904 ..... 18,782, 067 1901...... 
1903...... 11,731,622 1900 


The figures for 1909 have not been completed, but the 
estimated total is about $16,000,000 

The trunk line railways serving Boston are the New 
York, New Haven & Hartford, Boston & Maive and Boston 
& Albany. The first two are now under one control, and 
together their lines penetrate to every nook and corner of 
New England. The railroads control the principal docks 
ot the city and have the best of facilities fur the interchange 
of freights between steamships and cars. 

As the metropolis of one of the great manufacturing dis- 
tricts of the world, with unsurpassed shipping facilities by 
sea and land, Boston has always been a great commercial 
city. There are sixteen fureign steamship lines having 
regular sailings to all the important ports of Europe, as 
well as to China and Japan, and also nine different lines of 
coastwise steamships and one line to Gulf ports. 

The Boston Custom House figures for the first eleven 
months of 1909 give the total value of all exports as $66,- 
367,017, against $75,885,488 for the first eleven months of 
1908. The imports for the year 1909 to December 1 amounted 
to $114,473,253 as compared with $80,795,156 for the same 
period of 1908. 

There were 7,811,187 bushels of wheat exported from 
Boston during eleven months of 1909, as against 9,249,295 
bushels for the same period of 1908, and in eleven months 
of 1909 the exports of corn amounted to 1,716,910 bushels, 
against 903,584 bushels for the same months of 1908. A 
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comparison of the receipts of staple commodities by water 
and rail, as recorded by the Boston Chamber of Commerce, 
is significant, such comparison can be made to cover only 
the first eleven months of each year. 


COMPARATIVE TABLE OF RECEIPTS, 
1909. 

















1908. Increase. 

7001, IDB. ~~~ ------ +--+ 2-220 381,783,738 243,011,954 138,771,784 
Cotton, bales.......-.-.-----. 585,662 576,035 9,627 
Wheat, bushels ....-.....--... 8,072,133 6,760,905 1,311,228 
Corn, bushels . ,........-..... 2,667,214 1,653,089 1,014,125 
Flour, bb18 ......-----.+-+----- 818,165 809,885 ,280 
Flour, Sack@ .......-..---.... 1,272,847 1,317,272 *44,.425 
Sugar, hhds......---.------.. 58,486 56,555 1/931 
Coal (Anth.), tons...........-. 34,559 39,543 *4,484 
Goal (Bit.), tons. ...-......... 87,632 57,130 30,502 
Lumber, ft ......--.+--------- 281,793,208 207,643,522 74,149,686 
Steel, CONG ..502---cccceseqeee 73,623 50,471 23,152 
Butter, 1b8.........cecccccwee 63,797,757 66,257,269 *3,459,512 
Eggs, CAS@S.....-------+----- 1,375,684 1,393,794 *18,110 
Fresh beef, cars. ............ 367,883 565,092 606 
Coffee, bags..-..-- iehthevstte 297,485 247,663 49,822 
Apples, bbls... .....-...------ 367,883 565,092 *199,209 
Cranberries, bbls ..........-- 32,949 23.317 9,63! 

* Decrease. 


In spite of the fact that Boston has the largest factory for 
the manufacture of women’s shoes in the world and is the 
distributing center for the entire shoe product of New Eng- 
land, this is not a relatively important shoemaking city. 
But Boston sells the leather, shoes and rubber goods pro- 
duced within a radius of a hundred miles around, as well as 
most of the shoe machinery used in the United States and 
much used abroad, a combined trade amounting to fabu 
lous figures. The value of the output of Massachusetts shoe 
factories alone, in 1908, was officially given by the State 
Bureau of Statistics as $170,000,000. The tanneries of the 
State are credited with a production of $20,000,000, and the 
rubber output was estimated by the United States Census 
Bureau in 1905 at $53,000,000. While the shoe manufac- 
turers have an enormous trade every year, there has nct 
been much more than a fair recovery since the panic. Since 
1907 there have been labor disputes and other difficulties: 
and the persistent increase in the price of leather made a 
serious problem for the dealers and manufacturers to solve 
between them, the effect of which was to check free buy 
ing. Then came free hides which dealers expected would 
mean cheaper shoes, but instead of that, the manufacturers 
were compelled to raise prices, owing, as they say, to the 
increasing scarcity of hides alloverthe world. But several 
leading concerns have, nevertheless, enlarged their plants 
durivg the past twelve months and all existing facilitiesare 
almost fully employed, turning out a product about equal 
to the best years prior to the punic. 

The great textile industry of New England, which is larger 
ly centered in Bustun, had on the whole a prosperous 5 ear. 
Owing to the threatened shortage of cotton and the specu. 
lative manipulation of the market, mills have had to exer 
cise caution in buying, and early in the fall a strong organi- 
zation of mill owners decided on a moderate policy of cur- 
taiilment until trade conditions are readjusted to the higher 
level of the raw material. All branches of the textile in- 
dustry producing goods from wool have had more favor- 
able conditions. Worsteds have continued more popular 
than woolens, but the soaring prices of worsted wools have 
caused a moderate reaction in favor of woolens that prom- 
ises to bring output of the carded wool industry nearer to 
its former level. According to statistics compiled by the 
Textile World Record there were 22 new cotton mills built 
in New England in 1909, having 599,000 spindles and 
120,002 looms, while in the same year 19 new woolen and 
worsted mills and 7 new knitting mills were completed. 

A very large prop rtion of the new cotton mill construc- 
tion in New England in recent years has been for the pro- 
duction of fine goods, the ratio of coarse goods to fine goods 
growing smaller and smaller each year. 

There are something over ten million cotton spindles in 
Massachusetts alone, which is about one-third of the 
number of spindles in the United States. Massachusetts 
has about one-fourth of the woolen mill capacity of the 
United States and almost one-half the worsted mill 
capacity. New England has about $650,000,000 capital 
invested in all kinds of textile mills, which produce an- 


nually about $500,000,000 worth of goods. In this industry 
hundreds of thousands of people are employed. The entire 
textile business of this section is, of course, more or less 
tributary to Boston, and Boston inevitably shares in its 
prosperity. 

Besides the great industries peculiarly characteristic of 
New England, particularly of Massachusetts, such as 
textiles, shoes, leather and rubber goods, there are numer- 
ous special lines very highly developed, which are growing 
with considerable rapidity. Such lines are watches, pianos, 
granite products, paper, books, electrical machinery, elec- 
trical supplies, shipbuilding, office furniture, confectionery, 
stoves and ranges, ammunition, cordage and many others. 

With the added impetus to progress, imparted by the 
union of the leading business men of all branches of trade 
in the vigorous campaign started by the Boston Chamber 
of Commerce, together with a favoring tariff, 1910 should 
be a record year for Boston and vicinity. 





PROGRESS AND ACTIVITY AT WORCESTER. 


All tests that usually determine records of improvement 
go to show that there has been a steady and gradual ex- 
pansion of trade throughout the whole year at Worcester 
and its surrounding territory. Normal conditions are now 
found in practically all lines, and effects of the wide-spread 
depression remain only as a matter of history. Worcester 
is essentially a manufacturing city with unequaled diversi- 
fied interests, and is unique in the respect that it is the 
largest manufacturing city in the country not on a water- 
way. Here 1,200 or more industries give employment to up- 
wards of 40,000 waze earners, a large percentage of whom are 
skilled mechanics employed in machine tool, building and 
textile machinery plants, to which a large part of her capi- 
tal is devoted. Manufacturers of textile machinery are en- 
joying an unprecedented volume of business, and in some 
instances extra dividends have been declared for January 
distribution. Corset manufacturing, giving employment to 
some 3,000 hands, has shown a steady expansion, and 
plants have been largely increased. Importance as an en- 
velope centre is likewise shown with a daily production of 
upwards of 10,000,000. As a producer of wire and wire 
specialties Worcester is unequaled. This industry alone 
gives employment to some 10,000 hands. 

According to the State Bureau of Statistics of Labor Wor- 
cester County produced last year manufactured goods to the 
amount of $146,000,837.49. Among her leading industries 
which contributed largely to this volume are leather belt- 
ing, emery wheels, carpets, springs, leather goods, chairs 
and celluloid goods, among which many of the plants are 
the largest of their kind. 

An idea of the substantial advancement in building is 
shown by the following statistics, a good portion of the in- 
crease being in enlarged manufacturing plants. The fig- 
ures for the past five years are as follows: 





No. of permits. Value 
230 








1,23¢ $4,088,938 
Beisduccceccnscccnqesscesccestoecsesnceses 1,102 2,286,761 
1907... .... 202-22 ee cee eenroccencocccoccess 1,028 2,935,136 
Dnbccnvecdssoseduiectieecrestsownccdon< 925 3,500,000 
BOs cccceccccceccesncsctocnss coseensecese 739 2,300,000 











Worcester has also every reason to be proud of her mu- 
nicipal affairs, the rate of taxation for the past five years 
being as follows: 














1909 1908 1907 1906 1905 
Interest on permanent loans....... $1.42 $1.32 $1.33 $143 #£$1.80 
Contribution to sinking fund....... 1.24 1.18 1.22 1.82 1.61 
GE OE <cccndsencncscesesescecccesees 1146 11.85 11.74 1172 11.73 
Total. ......-..c00----.2---- $14.12 $14.35 $14.29 $14.97 $15.74 
ee 1.01 1.04 077 .79 82 
EP Ds tbcctsenccdpeecceccescceecess 1.27 1.61 94 .84 1.04 
DORM ccccecccccccccccssccses $16.40 $17.00 $16.00 $16.60 $17.00 


The city has an 80 cent gas rate. She ranks high as an 
educational center with 95 free public schools and institu- 
tions of higher education, and there is how in the course of 
construction a trade school for boys desirous of learning 
trades, and a similar one contemplated for girls. 
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Worecester’a financial institutions, holding some $75,- 
000,000 of deposits, have enjoyed their share of prosperity 
throughout the year, and in some instances have increased 
their dividend rates. 

This has been the largest city known under a ‘No- 
License” system for the past two years, but has voted to re- 
turn next year to license by the largest majority on record: 





THE YEAR AT SPRINGFIELD. 


Regarding the business of the year now drawing to a 
close, a general feeling of satisfaction is apparent, a good 
increase in volume having been experienced and a corre- 
sponding gain in net results over the previous year. 

In paper, envelopes and kindred lines an increase of 30 
per cent. over 1908 is estimated. Prices for finished prod- 
ucts have held firm all through the year and collections 
have been normal. There is a strong belief that the new 
year will be exceptionally prosperous, substantial evidence 
being the enlargement of productive facilities in numerous 
leading lines. There was an increased demand for and 
output of fine papers, although a shortage of water power 
was a serious annoyance from time to time during the past 
summer and fall. Prices for raw material remained 
steady and an increase in productive capacity is probable 
if present conditions continue. 

The whip trade for the first nine months showed a con- 
siderable increase, but fell off during the last quarter, al- 
though the figures for the full calendar year will probably 
exceed those of 1908. Manufacturers of iron and kindred 
industries report a successful year up to about September 
l,and since that time business has been extremely active, 
difficulty being felt in securing all the skilled help neces- 
sary. 

Textile manufacturers have had a good year and pros- 
pects are considered quite promising for spring trade. 

Money was easy in the first six months and then for a 
time quite firm, but within a few weeks a noticeable easing 
up with consequent lowering of rates has been noted. 

Retail trade was reported ahead of last year up to the 
commencement of fall business, when exceptionally mild 
weather had an adverse effect upon all lines of seasonable 
goods, but holiday trade was active and promises to com- 
pare favorably with the best years. 

Failures this year compare very favorably as to number 
and volume of assets and liabilities with the two previous 
years, the figures being: 








Year. No. Assets. Liabilities 
ER ree ee aan Seem 75 $400,366 $460,918 
I ia tt tin ia i i else 87 282 486 $11,443 
PD ccs thtsretinacetennidededadeniideindiands 107 1,657,738 1,635,531 











Ths improved conditions over 1907 and 1908 are reflected 
in bank reports, clearings being more than $14,000,000 
larger than in 1908. 

The following shows the condition of the commercial 
banks in this city as reported to the Comptroller November 


16, 1909, and on approximate dates in the three previous 
years: : 
























































Surplus 
Year. Capital. and Profits. Deposits. Loane. clearings 
1909... $2,900,000 $2,596,571 $20,704,861 $19,723,948 $107,142,203 
1908... 2,850,000 2,421,235 18,437,898 16,959,612 88,113,928 
1907... 2,850,000 2,358,677 16,237,643 15,640,242 102,911,956 
1906... 2,850,000 2,346,725 16,265,941 15,806,088 95,010'124 





A FAIR YEAR AT PROVIDENCE. 


Generally speaking, manufacturers and merchants in 
Rhode Island have had a fair amount of business during the 
last twelve months. There are, of course, exceptional cases, 
where some concerns have run ahead of previous years, and 
some lines have been especially gocd, but, as a rule, the 
volume of business and profits for 1909 have been only fair. 

The cotton industry, at the beginning of the year, gave 
promise of being large and remunerative, but orders did not 
come in as expected and the business was only fairly profit- 





able. The last half, owing to the speculative rise in cotton, 
has been disastrous, and manufacturers have not purchased 
their usual amount of cotton, but are buying only from 
month to month. With those who make fine yarns anda 
better grade of goods this condition does not exist, owing 
to the fact that the kind of cotton they buy is always high 
priced, and it is simply a question of getting a supply. 
Most of these mills have purchased their usual amount and 
are running regularly with good profits. Makers of narrow 
fabrics, shoe laces, etc., have had only a fair year, the 
volume of trade being fully fifteen per cent. less than 
1906. 

Woolen mille, especially the smaller ones, have had more 
business, and are in a better position than for tome time, 
while worsted manufacturers are well satisfied with the 
past twelve months. Orders have been plentiful and prices 
satisfactory. All worsted mills are now running full, with 
orders still coming in, and notwithstanding advanced prices 
business is good. . 

Jewelry manufacturers generally complain that business 
has been dull. Atno time during the last twelve months 
have they had more than a fair amount of orders. Some 
manufacturers, especially the larger concerns, have made 
extra efforts to secure business, and report their sales 
nearly equal to those of 1906, which was the largest year in 
the history of the trade ; silversmiths, on the contrary, have 
been busy, as there has been a good demand for all kinds of 
silverware and novelties, and the trade reports a profitable 
year. 

With machine toolmakers business duriny the first six 
months was quiet, but since July orders have come in freely 
and there is much inquiry for all kinds of tools and ma- 
chinery. Electric wiremakers have not had an altogether 
satisfactory year as the first half was dull and prices were 
irregular. Since July 1, however, there has been a steady 
gain, although the low price of copper has made the total 
sales less in amount than former years; business, for the 
past four months especially, has been good, and profits 
satisfactory. The wood screw industry has had a normal 
year. In 1906 and 1907 producers were filled with orders for 
months ahead, and in 1909 they had all they could do at 
fair prices. Filemakers report a very good year, with sales 
as large as in 1906, and prices were satisfactory. The silk 
spinning industry, which is a new enterprise here, is pros- 
pering, and orders are coming in freely. Department stores 
report an increasing business over previous years. 





MANUFACTURING ACTIVE AT HARTFORD. 


In many directions marked improvement has been ex- 
perienced ascompared with 1908, and although the return 
to normal in some lines was slow it. was steady, and the 
general feeling now held is that 1910 will be a year of marked 
activity in all departments of trade. Manufacturers of shelf 
and heavy hardware have received generous orders during 
the last six months, and their plants have been well em- 
ployed at fairly remunerative rates. Indications now 
point to an extensive use of their facilities throughout the 
year, and it is expected that prices will be advanced to a 
point that will insure a more satisfactory margin of 
profit. 

Manufacturers of automobile supplies note a very active 
demand for their product, while automobile manufacturers 
report the complete sale of last year’s output, and many 
ordersalready booked for 1910. Inquiry among the manu- 
facturers of various other lines find most satisfactory condi- 
tions andindications pointing to a largely increased business. 
While prices have not been entirely satisfactory, this is ex- 
pected to be remedied by the more extensive demand. 
With manufacturers of ladies’ woolens business has not been 
so good, although manufacturers of worsted goods have done 





‘fairly well. Conditions with manufacturers of men’s woolens 
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have been adversely affected by the high price of raw 
material. 

Most retail departments of trade have felt the benefit 
of the greater manufacturing activity and the conre quent 
more liberal employment of labor, and though of late the 
weather has somewhat retarded sales, future prospects are 
considered excellent. Good prices have been received by 


the farmers for the last tobacco crop, which will have con- 
siderable influence upon commercial conditions in this sec- 
tion. There was a fairly large increase in acreage, with the 
yield superior in quality and quantity. About three-quarters 
of the crop is Havana seed, the rest broad leaf, and fifty 
per cent. of the latter is already sold on the poles ; in fact, 
the entire crop is still on the poles. 





Progress During the 


Year at Philadelphia. 





At the beginning of last year the pig iron produc- 
tion of the country was at the rate of about 1,750,000 
tons per month, or, roughly speaking, 21,000,000 tons 
per annum. This represented an increase as compared 
with the same time in 1908 of about 75 per cent., and was 
about 65 per cent. of the previous maximum production. 
On January 1, 1909, of the furnaces composing the Eastern 
Pig Iron Association, which include a very large majority 
of furnaces adjacent to this market, there were twenty-three 
active and twenty-one idle. Throughout the first four 
months of the year production remained practically un- 
changed. The Eastern Pig Iron Association reported at 
the end of April twenty-five active and eighteen idle fur- 
naces, indicating that conditions in this locality remained as 
elsewhere throughout the country, practically unchanged. 
At the end of April production began rapidly to increage. 
The total production of the United States in that month 
was 1,738,000 tons. In May it had increased to 1,883,000 
tons; in June to 1,930,000 tons; in July to 2,100,000 tons; 
in August to 2,248,000 tons; in September to 2,485,000 tons ; 
in October to 2 592,000 tons, exceeding all previous monthly 
records, and that for November and December was equally 
well maintained. Prices advanced as a natural sequence 
of the activity in the trade, not because of ary effort on 
the part of the furnaces to obtain an inordinate profit, but 
because of the advance in the raw materials which enter 
into the manufacture of pig iron. The policies of all branches 
of the business was so sensible and withal so succes: ful 
that the trade was pervaded by a feeling of optimisw with 
regard to the future, and it is now confidently expected 
that the year 1910 will witness the making of new recoids 
in all directions. The output of pig iron for 1909 is esti 
mated at 33.000,000 tons, which is far above that of any 
previous year. Bituminous coal was quiet during the 
greater part of the year, altbough improving in the later 
months. Large stocks were reduced and general conditions 
became better, while about 450 per cent. more businees was 
transacted in 1909 than in 1908, largely because of the gains 
in the closing months of the year. Anthracite showed no 
material change from 1908, as this market depends upon 
weather conditions. Collieries were run at reduced capacity 
during some portions of the yeir and the production 
amounted to only 61,000 000 tons, which compared with 
63,000,000 tons in 19('8. Tin plate and metals made decided 
improvement over 1908, with advanced prices in those com- 
modities, and also in sheet copper. This had a tendency 
to stimulate trade, and a large increase is :eported in 
orders for future delivery. 

Business with jobbers of stoves was about equal to that 
of 1908, but the general situation is regarded now as im 
proved. Wire and sheet mills and brass, rolling and copper 
mills report more than 50 per cent. gain as compared with 
with 1998. Dealers in electrical supplies noted a gradual 
improvement in business during the year, with the gen- 
eral average at least equal to that of 1908. 

The wool market during the year was very active ard 
showed considerable improvement as compared with 1908, 
the consumption for 1909 being about 30 per cent. in°excess 
of 1908. The manufacturers of worsted yarns were unusu- 
ally active, but manufacturers of woolen yarns during the 





early part of the year noted little improvement. During 
the last three months, however, businees in the latter line 
materially increased, and contum ptior of wool for the entire 
year exceeded by 15 to 20 per cent. that of 1908. In the 


_Manufacture of carpets there was some improvement in 


certain Jires, though many manufacturers restricted their 
output and devoted considerable attention to the produc- 
tion of rugs, for which there was a fair demand. In hosiery 
and knit gor ds there was material improvement and at the 
close of the year it was estimated that 75 per cent. of the 
machinery was in operation. 

The manufacturing of ladies’ cloaks and suits improved 
over 1908, and though the spring of 1909 was quiet and 
trade for fall and winter was late, on the whole, results 
were quite satisfactory. Manufacturers of shirt waists 
shirts and clothing did well and business is reported to 
show a decided increase over that of the previous year, 
while jobbers of woolens state their sales increased over 
those of 1908. Commission houses and wholesalers of dry 
goods reported that business was quitesatisfactory, although 
trade is inclined to be a little quiet at present owing to the 
advance in cotton goods. Sales were somewhat slow with 
the smaller dry goods stores, but the larger retailers and 
department stores report the season’s business to have 
shown satisfactory results. The millinery trade report a 
fairly profitable year. The spring season was not more 
than normal, but it continued longer than usual and some 
gain was made. The fall season started promptly and 
gvod business was experienced throughout. 

The leather market experienced a year of exceptional 
buoyancy. Agreater volume of business was transacted and 
prices have ranged higher than ever before. This was caused 
mainly by the increased number of uses to which leather is 
now put aud the fact that the supply has not been above 
normal fur teveral years. Early in the year there was less 
demand for belting butts than usual, but the demand for 
shoe siock and findings was greater. As manufacturing 
industries became more active, belting leather again be- 
came in demand and the better cuts of heavy lea: her con- 
tinued to advance in price as the supply proved inadequate. 
Glazed kid dealers also were actively engaged, and while 
one year ago factories were run on short time, they are now 
being operated to their capacity. In the shoe trade manu- 
facturers state that there was a substantial gain, and as it 
was possible to obtain a little more for their product, profits 
have been greater, notwithstanding the increased cost of 
muterial. 

There was considerable revival during 1909 in all branches 
of the building trade and each month exceeded the corre- 
sponding month of 1908, the aggregate showing alarge gain 
as indicated by the following figures from therecordsof the 
building statistics which places the number of permits is- 
sued during the first eleven months of 1909 at 8,530, cover- 
ing 16,502 operations, costing $41,012,912. During the 


entire year 1908, 8,809 permits for 13,950 operations were 
issued, which involved a total expenditure of $28,408,580. 
The cost of operations for the first eleven months of 1909 
are thus shown to exceed the total for twelve months of 
1908 by about $15,000,000, and the total of the banner year, 
1906, by over $4,000,000. While there was temporary de- 
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lays caused by labor troubles, these complications were 
quickly adjusted and conditions are now favorable for an 
extensive business this year. The past year was very good 
in the cement market, business showing a steady increase 
at firm prices, and the output will show an increase of at 
least 5,000,000 barrels over that of 1908. In bricks there 
was a little improvement and the demand was fair and 
prices normal. 

The lumber trade was active throughout the year. Dur- 
ing the winter months, which usually retard the movement 
of lumber, there was considerable inquiry for stock and 
when spring came there was a greatly increased demand 
and enhanced values. This improvemert was not spas- 
modic. Summer trade improved upon spring, and fall was 
decidedly better than summer. By far the largest volume 
of business of the year was done in September and October. 
The records kept by the Lumbermen’s Exchange show that 
receipts for the city of Philadelphia alone indicate an in- 
crease over the ten corresponding months of 1908 of about 
65 per cent., total receipts by cars from January to October 
amounting to more than 224,000,000 feet. The mills, which 
during 1908 were forced to curtail operations, and in some 
cases to shut down altogether, practically all resumed, 
some now running night as well as day. Yet, apparently 
the demand was equal to the supply except in some grades. 
In certain instances the better product of the log is not 
sufficient for requirements. The business of the year was 
satisfactory to the trade generally and the prospects for the 
future are considered bright. 

Manufacturers, jobbers and dealers of wallpaper reported 
some increase in volume of business, with prices somewhat 
stronger than the year before, although there was consid- 
erable competition in this respect. The expected demand 
on the large. increase in building and the general revival 
of business it is thought will place the wallpaper trade on 
a much better footing during the coming year. The demand 
for paints, colors and painters’ materials steadily increased 
in the half of the year, and the condition of the trade 
from manufacturer down to dealer is now fully up to normal. 
The chemical market improved especially over 1908 in the 
last few months, and prices were well maintained. In 
the drug line business increased from 5 to 10 per cent., but 
there was little or no change in prices. The paper market 
was quite active, business showing a steady increase and 
the volume transacted between 30 and 40 per cent. over 
that of 1908. Prices were steady, although at times some 
difficulty was experienced in making shipments, as owing 
‘to continued droughts throughout the country mills were 
unable to operate to their full capacity. 

The wholesale grocery business gained in volume and 
was decidedly better than in 1908, and though prices were 
generally lower the margin of profit was larger. Dealings 
in sugar averaged well with those of previous years. For 
the first six months of 1909 coffees were in active demand, 
and a large volume of business was done at advanced 
prices, but later on trade was quiet cwing to the accumula- 
tions of stocks. The question of tariff affected the tea 
market during the first part of the. year, and until July 
sales were heavy at advancing prices, but after that tine 
business was quieter, and transactions for the year will 
total but little more than those of 1908. 

In wholesale liquors business was somewhat smaller than 
in previous years, on account of the local option movement 
in nearby territory, while the wholesale tobacco trade was 
fair, with prices generally maintained, mainly because of the 
crops not being up tothe standard and the tendency of large 
manufacturers and jobbers to buy direct from the growers, 
The trade in Havana and Sumatra was fair, but purchases 
during the year were usually in small amounts to meet im- 
mediate requirements. The large cigar manufacturers 
gradually increased their sales, although in the early part 
of the year trade was a little dull. Late business increased 
until a number of factories were working overtime. The 


smaller manufacturers did not do so well, which is attributed 
to the fact that on account of limited capital they were 
unable to meet competition. 

Collections were rather slow, but toward the end of the 
year some improvement was shown. 

The Custom House records of imports and exports at the 
port of Philadelphia showed a noticeable increase in im- 
ports, but a slight decrease in the exports over the preced- 
ing year. The following table gives the figures since 1900, 
December, 1909, being estimated : 









































Imports. Exports. Im . E: rts. 
1909 ..... $76,000,000 $82,000,000 1904 .... $53,552,194 $66,539,909 
1908..... 57,852,222 96,734,285 1¥03..... 55,517,052 73.182,910 
1907 . 80.775,000 105 500,000 902..... 55,064,776 76,022, 896 
1906..... 70,334,330 87.118,433 1901 .... 47,787,361 79,324.344 
1905 - 67,918,822 75,646,103 1900..... 49,191,003 81,145,966 








River and coastwise trade is steadily growing, and it is 
reported to have been larger during November than at any 
previous time, although no approximate figures regarding 
tonnage have been obtained. 

The following table gives the bank clearings for the past 











ten years: 

1909.................... $7,021,756,889  1904............ ...... $5.776,306,000 
1908. wee-e------ 93,937.754,106  1903.. neccessceee 5,841,630.0 

SA cebeitatuatiatiues 7,161,060.440 1902................... 5.875.328,0 

eth cdihinanndinnih 7.686,966,980  1901.. - 5,475,345,000 
Pdi siesss acasedes 6.928,655,686  1900...... ....--.----- 4,677,685 ,000 














TRADE CONDITIONS AT PORTLAND, ME. 


A review of Portland’s business for the year shows a fall- 
ing off from 1908 for the first six months, with a radical 
increase for the remainder, bringing the year to a close with 
a very marked improvement and in most lines an encourag- 
ing outlook. In wholesale hardware the gain has been 
sufficient to effect an increase of 10 to 15 per cent. for the 
year, the increase being largelyin saw miil and factory sup- 
plies. Thedemand for bituminous coal early inthe year was 
very slack, but later showed marked improvement, so that 
the estimated gain for the year is placed as high as 20 per 
cent., with anthracite coal about normal. Lumber dealers 
report a gradual improvement and the volume of business 
fully maintained. 

Wholesale drugs have shown no increase of moment, the 
gain not being over 2 per cent. in the aggregate. In retail 
clothing there has been only a normal amount of sales, but 
in wholesale dry goods considerable improvement is noted, 
the estimated increase for the year being about 12 per cent., 
largely in fall shipments all over the State. Local retail 
dry goods dealers report an increase of about 8 per cent. 
Retail grocers are reporting a fair business, with no marked 
change, but wholesalers in this line make a small gain. 
Shoe jobbers report increased activity, with an increase 
in sales for the year of 8 to 10 per cent. 

The general improvement in farmirg is shown in the 
volume of sales by agricultural supply houses with whom 
theincrease amounts to from 15 to 20 per cent. Lecal 
produce dealers as yet are not receiving much benefit, the 
volume of sales in this line being only normal. 

On account of the construction of a number of expensive 
public buildings, the cost of the work under construction 
has shown a radical increase, amounting to $1,070,000, 
against $120,000 for 1908, with 452 permits issued, 
against 340 for the previous year. 

Merchandise exported from this port in 1909 amounted to 
$6,792 000, a decrease of $4,558,000 compared with the pre- 
ceding year. The loss was largely in the early months of 
the year, and the early deficit has been gradually made up 
during the fall months, with the prospect that much busi- 
ness will be regained before the winter is over. On the 
other hand, imports fur 1909 show an iocrease of $119,378, 
the total amount for the year being $1,309,342. 

The bank clearings show some. falling off for last year 
in the total of about $90,854,456. The loss early in the year 
was much larger, but has been steadily made up during 
the fall months, co that the last few weeks haveshownasteady 
gain. Tbe tax valuations show as fullows: Real estate for 
1909, $41,804,650, against $40,437 600 for 19-8; personal 
property ror 1909, $16,648 765, agairst $16,640,025 for 1908. 
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Pittsburg’s Wonderful Industrial Development. 





Pittsburg is pre-eminently a city of manufacturing, prin- 
cipally of iron, steel and similar products, and the slow 
revival of industry during the first quarter of 1909 retarded 
the general movement of business to a perceptible extent. 
However, during the last half of the year, the iron and steel 
industry revived to a remarkable extent, and all branches 
of trade have participated in the benefits of increased in 
dustrial activity. This is reflected in enlarged building 
operations, better collections and larger sales of merchan- 
dise and provisions. In afew branches of trade some dis- 
satisfaction still exists, but a steady improvement is noted. 
With even the record year of 1907 taken into consideration, 
the trade revival compares favorably. The purchasing 
power of the community is from 30 per cent. to 50 per cent. 
better than a year ago, the working classes readily find 
employment, and in some quarters ascarcity of labor exists. 
There have been labor troubles affecting several industries, 
but these were adjusted within a short period, except a 
strike of window glass workers, protracted for some months. 
The increased employment of the working people is evi- 
denced by the fact that deposits in strictly savings institu- 
tions are increasing, and several banks of this class report 
a considerable number of new depositors. Financial con- 
ditions are much improved and certain speculative features 
were more or less eliminated during the financial depres- 
sion, which tends to more stability in general. 

The principal products of the Pittsburg district are iron 
and steel, tin plate, steel cars, iron and steel pipe, air 
brakes, coal and coke, electrical machinery, fire brick, 
window and plate glass, tableware and other glassware, 
sheet steel, white lead, pickles and condiments, in which 
branches of manufacturing the city occupies a front rapk. 
The volume of freight movement is enormous, and has 
grown rapidly during the past ten years. As a result of 
stagnation in the iron and steel indusiry, the total tonnage 
fell off during 1908, but is again rapidly approaching a new 
record. The figures are prepared by tbe Chamter of 
Commerce : 


RECORD OF FREIGHT-TONNAGE FOR THE PITTSBURG DISTRICT 


Year. Railroad. River. Total. 

SD” chnenic thew demmiateiemeiieiils 129,500,000 ~ = 12,200,000 141, 700, O00 
Dl Midiesucesssenbewseeneseeuien 104,500,508 11 ,454.895 ] 14,955,403 
CETERA Ae CRD 146,798,351 14 395,816 161,194,167 
SN sis.o: x chadiihduiyeedaaibcniiiaideatatiieds adel 113,000,000 9,000,000 1: 22000,000 
ERE AE Sea 92,000 000 11,023,928 108 023,928 
Pl iininGiniek a uckaddinas Gaal aan ade 77,750,000 8,209,356 85,959,356 
ET Sa GANS 79,750,000 10,$73,394 80,423 394 
RS eter ae: <i eh: 76,950,000 10'900,000 87,850,000 
EE el re eee 64,125, 000 9,100,000 73,225 000 
i asiesdnscnsuebadiicisiideiies 47,005,465 4 '813.166 65,868,631 
aie atcha: desalted wei clantiadialTiatiais 49,475.211 9,181,486 58,656,699 
Raia ss: aaidcndin kieeinkieteat xian 39,387.925 7.487,243 46,875,168 
SRE eran nC Ee 36. 67 79, 415 7,518,366 43,997,718 

* Estimated. 


The estimated tonnage movement for 1909 is above that 
of 1908, but below the total for 1907, for the reason that 
during the first six months there was only a slight improve- 
ment over 1908. Renewed activity in iron and steel was 
not much in evidence until May, but from that period the 
enlargement of production was noticeable until in the last 
quarter operations were on a scale equal to former records, 

The trades allied with building were fairly prosperous 
during the year, as a whole. Prices were low, and during 
the first half sales of lumber were unsatisfactory, but 
towards the close of the year sales increased, and prices have 
Strengthened slightly. At the close there was a fair 
demand for lumber, especially of oak, poplar and pine, and 
dealers report some good gales made recently. The market 
for window glass was rather unsatisfactory, prices were 
weak and the demand was spasmodic. Labor troubles 
also interfered with this industry, and several p'ants were 
idle for months, but in general, prospects have materially 
improved. Builders’ hardware was in fair demand, and 
paving material, lime and cement sold in greater quantities 
than in 1908. The cement industry is comparatively new 





in the Pittsburg district, but the output is increasing rapidly 


and there appears to be a good future. 

Manufacturing electrical concerns are quite busy and the 
increase in working forces during the year is estimated at 
from 25-per cent. to 50 per cent. Plants are almost in full 
operation. Jobbers of electrical goods report a large in- 
crease in business since the close of 1908, and the industrial 
expansion directly benefits the mill supply houses, ma- 
chinery dealers and other allied branches. Fire brick con- 
cerns are turning out a greater output, and manufacturers 
of roofing paper and materials report a better demand. | 

While Pittsburg is distinctively a manufacturing center, 
the wholesale and jobbing trade is of some magnitude. On 
the whole, conditions are far more satisfactory in commer- 
cial lines, though in some branches a note of complaint is 
still to be heard. The volume of business in groceries has 
grown perceptibly. Dry goods and shoes have been 
moving in greater volume, but the unseasonable weather 
retarded sales of rubber goods and of heavy winter footwear. 
Notwithstanding, most shoe jobbers are fairly well satisfied 
with the year’s sales. Supp'iers of printers also report slow 
collections, but printing business improved during the last 
quarter. Prices of provisions have been high, in common 
with butter and produce, which tends to curtail demand. 

The condition of the local financial institutions is such 
as to command confidence. Deposits have increased ap- 
proximately $30,000,000, and the reserves carried are 
ample. Eclarged industrial operations have contributed 
to this result There is a good demand for money, avd 
some institutions have found it expedient to curtail the 
buying of investment securities, in order to have available 
funds for the accommodation of customers, activity making 
it necessary that additional cash balances should be carried 
by manufactu'ing concerns. During the past year one 
institution went into liquidation and two banks were closed 
by the banking authorities, but these institutions were 
comparatively small and depositors, from all reports, will 
be paid in full. 

The condition of the banks covering several years is 
shown in the following tables: 


NATIONAL BANKS. 
Surplus and 


No. ( ‘apital Undivided Profits. Deposit 

November, 16, 1909 ...... 30 $27,650,000 $34,221,600 $193,273 003 
November, eee 30 27,650, 33,625,223 176,059,117 
December, 1907 ...... l 29 200,000 33,479,134 164,197,1 

November, 1906 ...... 31 29,200,000 33,137.74 173,592,610 
November, 2 24 ‘200, 000 36,95 20,422 164, 575,422 

TRUST COMPANIES 
November, 6, 1909 ...... 33 $23,258,750 $58,126,027 $89,378,260 
November, EE i ae 24,465,725 56,721,606 80,375,117 
December, 34 22,892,450 54,053.248 71,880,826 
November, ae 38 26, 664, 105 ) 52,834,360 82,872,586 
November, BO o-stec 39 27,222,779 50.569 872 78,360,386 
STATE BANKS. 

November, 6, 1909 ...... 26 $5,140,377 $8,490,735 $88,306,768 
November. dl 25 4,997.700 8,433,011 85,203,672 
December, . 25 4,647,700 8,462,415 88,648,605 
November, ae 25 4,741.350 8,508,318 86,336,062 
November, RE ea weus 25 4,716,200 8,0: 50,264 79,180,962 


Notwithstanding the present industrial activity, the total 
clearings for 1909 while in excess of 1908 fall considerably 
below the total of 1907. The reason for this condition is 
assigned to less activity in the stock market. During 1907, 
and prior, speculation was much in evidence locally, but 
since the depression, activity on the Stock Exchange has 
lessened considerably, with a corresponding falling off in 
clearings. The last half of the year shows a large increase 
in clearings over the first two quarters. 

The following figures indicate the total clearings for a 
series of years: 














Exchanges. Balances. 
Dl bstdicdieaatelvn a Gas «SO ee 
1908 ...... jin debiapetdéaias 2 rt 632, '959 $317,218,721 
; ae eee 9.5 43,5 70, 483 428, 786,021 
I iii. aking alidiadmtin 2°640. 847 045 " 439,384,584 
| RATES 2.506,0 9 y'215 5 490,404,222 
I a eta diak dh nets 0 sis 2,063,226,830 607 Sears 
ESE SSE HP ee 2,356,875,351 381,598,518 
Bi iintn sh iitanddiuiilatenealh 2.147,969,763 327,738, 429 








Statistics of building permits for 1909 show an increase 





DUN’S REVIEW. 























IN PITTSBURGH 





a to industrial and financial conditions that 


are entirely peculiar to Pittsburgh, the banks 





of this great center lead the banks of all other 





American cities in earning capacity. These same 





conditions enable this bank to offer an unusually 
attractive proposition to Banks and Trust Companies 
everywhere to act as a Reserve Depositary and Col- 
lecting Agent for them. It pays liberal interest on 
deposits and gives banking service satisfactory to the 
most exacting. 


Correspondence Invited. 









{OLUMBIA 
S-NATIONAL 
BANK 


OF PITTSBURGH 


Capital, = - . $600,000.00 
Surplus, - - $1,000,000.00 


Depositary of United States, State of Pennsylvania, 


City of Pittsburgh 



























ea 
ay 


January 8, 1910.] 


DUN’S REVIEW. 47 





a 





in cost and number over the total for 1908. Lower prices 
of material was a factor in this increase, as a greater num- 
ber of moderate priced dwellings were erected. The Oliver 
Building is nearing completion and the Standard Oil has a 
building under ‘construction, but it is the general belief 
that the requirements for additional office structures will 
not be acute for several years to come. However, the 
coming year promises much activity in building operations, 
growing out of vast public improvements. In the spring, 
an authorized bond issue cf $6 675,000 will be floated by 
the city, to provide fur the regrading of Fifth Avenue with 
a cut to be made of 14 feet, which will necessitate the re- 
modeling of business structures. The area of one half 
square mile in the business heart of the city will be directly 
affected, and the material excavated will be diverted to 
bringing other streets up to a grade above high water, 80 
that the project assumes considerable magnitude. It is 
probable that many old structures will be replaced by new 
buildings. Building permits for the year 1909 numbered 
4,014 and the total cost amounted to $16,457,871, com- 
paring with a total number in 1908 of 3,892, and a total 
cost of $12,294,142, 








FAVORABLE INDICATIONS AT SCRANTON. 


As the pendulum of the coal trade swings so does the 
pendulum of business in this region. This was never more 
fully demonstrated than throughout the past year. During 
the first three months of the year the tonnage was large and 
business active, but for the succeeding six months, owing 
to the large amount of coal stored in anticipation of the 
threatened strike of the miners, the usual output was not re- 
quired, very little work was done. Trade became slack and 
collections very slow, and as yet there has been no material 
change in the latter respect. Little improvement is looked 
for before February 1, although operations have been 
active for the past two months, and the total output will 
probably be but little less than in previous years. 

Notwithstanding the quietness of trade bank deposits 
have been well maintained,and there has beena good demand 
for money throughout the year, while failures have been 
comparatively smaliin number and amount. 

Building permits during the year have been numerous 
and for a larger amount than in 1908, and the railroads 
have made extensive improvements and extensions. 

Prospects for the coming year appear bright, manufac- 
turing industries are working steadily, and the completion 
of large machine and repair shops, now in course of con- 
struction by one ot the railroad companies, will give em- 
ployment to a large number of men, many of whom are not 
at present residents of this city. 








TRADE AT ERIE. 


Trade conditions in the Erie district have shown 
marked improvement during the last half of 1909. Manu- 
facturers of stoves have been running very full, and in the 
gas stove line the orders received have been beyond the 
capacity of the manufacturers to fill promptly, as there are 
practically no stocks on hand. Manufacturers of engines 
and boilers report much better conditions, and a number of 
concerns have orders to carry them well into the spring. 
Foundries and manufacturers of iron specialties report 
orders much in excess of last year, with prices firmer. 
Manufacturers of rubber goods have been very busy, and 
two large concerns here have added materially to their 
capacity. Manufacturers of automobile parts report orders 
coming in freely, and one or two large concerns have suffi- 
cient for full capacity until July, 1910. 

Labor is well employed in almost all lines, and the de- 





mand for skilled mechanics is a little in excess of the supply. 
Collections are still a little slow, although the volume of 
claims reaching attorneys’ hands is said to be less. Retail- 
ers report a slightly reduced volume of business, but the 


Christmas trade seemed to be up to previous years. 








AN ACTIVE YEAR AT BUFFALO. 


The past year has been fairly prosperous in Buffalo in all 
lines of industry, as well as in civic growth. Building has 
been very active, mainly in residence construction, although 
a number of new factories and manufacturing plants have 
also been erected or enlarged. The number of building per- 
mits during the year 1908 was 2,788 and the estimated cost 
of the structures was $6,847,000. Up to date for 1909 the 
number of permits amount to 3,384, representing an esti- 
mated cost of $10,049,000. General trade, both in merchan- 
dising and manufacturing, has been in increased volume 
and as a rule satisfactory. 

The iron and steel industry reportsan active business, with: 
largely augmented output and bright outlook. In dry goods. 
sales are considerably in excess of 19€8, with good holi- 
day trade and satisfactory collections. There is a strong 
demand for hardware at advancing prices, and in this line 
dealers anticipate an exceptionally prosperous trade the 
coming year. The main increase is in orders for factory and 
railroad supplies. The coal trade reports soft coal conditions. 
as only fairly satisfactory, although volume of sales is up to. 
1906 and 1907, but short of 1908. Prices are low. Good 
demand for bituminous is looked for up to April at least. 
In anthracite demand is active and conditions satisfactory, 
except shortage in supply of chestnut is noticeable. In 
clothing wholesalers report unurually active October sales, 
with some falling off in November, but on the whole busi- 
ness is satisfactory, considering unseasonable weather con- 
ditions. 

In the pine lumber market sales were only about 80 per 
cent. of normal, and operations retarded just now owing to 
slow arrival of lake vessels. The outlook is regarded favor- 
able for good business in 1910. In hardwood lumber there: 
is a growing scarcity of supply, with demand active and 
above norma! for the season. The outlook is good. Shoe- 
trade has been affected by the prevailing dry weather the 
past month, and sales are only 75 per cent. of average 
volume, but with winter conditions now setting in outlook 
is good for active demand. Wholesale grocers report the 
past year as exceptionally prosperous and satisfactory, 
especially the last half, with increase of sales over former 
years and good collections. 








ANNUAL TRADE REVIEW FROM PADUCAH. 


Business has improved steadily during the year, but more: 
notably during the last four months. Manufacturing con- 
cerns are running to full capacity; there is good demand 
for labor and prospects for 1910 are considered excellent.. 
Grocery jobbers report a very satisfactory year’s business, 
while clothing manufacturers are getting more orders than 
they did before the depression of 1907 and.are anticipating 
and preparing for an unusually large business in 1910. In 
the whiskey business prominent houses claim to be doing 
40 per cent. more business than in 1908 and believe the 
improvement likely to be permanent. Lumber manufac- 
turers report an increase of about 25 per cent. over 1908 and 
prompt payments are the rule. 

Building permits issued in this city for 1909 aggregated 
a value of $96,821, which compares with $62,559 in 1908 
and $163,878 in 1907. The greater part of the permits for 
1909 have been granted since mid-summer, and important 
building operations for 1910 have been planned, for which 
permits have not yet been taken. 
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Improvement is Noted at Baltimore. 





The year 1909 was distinguished by a steady revival of. 


trade at Baltimore, both in jobbing and manufacturing 
lines; and the improved demand tor merchandise was fol- 
lowed closely by better collections and easier monetary 
conditions. Practically all of the manufacturing plants 
which were closed down in 1907 and 1908 have resumed 
operations, and some have been forced by the increased 
business buoked to enlarge their facilities. The larger volume 
of business transacted during the year was reflected by bank 
clearings, which fur the year to December 31 amounted 
to $1,469,673,172. This represents the clearings of nationa 
banks on!y and does not include the operations of State 
banks, trust companies or savings banks. The trust 
companies have a combined capital of $9,750,000, surplus 
and undivided profits amounting to $9,275,646 and aggre- 
gate deposits of $32,375,747. The capital invested in the 
State banks is $1,100,000, with surplus and undivided 
profits of $626,500 and deposits averaging between $6,500,- 
0U0 and $7,000,000. There are also twelve savings banks, 
with total deposits of $95,000,000. 

Business with builders and contractors during the early 
spring was quiet. Thesituation improved materially, how- 
ever, during the later months, and suburban development 
was especially active, there being a good demand for cot- 
tages of the better class. Building operations to December 
1, including new improvements and renewals, aggregated 
$9,077,998, which is a very large increase over 1908. This 
does not include a number of large public and private enter 
prises, the drawings of which are completed or in course of 
preparation, prominent among them being the new Union 
station of the Pennsylvania Railroad. The comprehensive 
plan for municipal improvements has been steadily carried 
on and progress in eome quarters has been rapid. The 
total appropriation for sewerage construction for the year 
was $2,175,000, of which $1,850,000 was for sewers, $225,000 
for disposal plants and $100,000 for storm water drains. 
About 100 miles of Jateral sewers were completed during the 
year, with eight miles of outfalls and about two and one-half 
miles ofinterceptors. As an additional safeguard against 
fire, a high pressure pipe line is being installed in the busi- 
ness district which, with new engine houses and other equip- 
ment, will cost about $1,000,000. A loan of $1,000,000 was also 
approved at the November election for the further extension 
of the system of municipal docks, which is expected to yield 
good financial returns to the city. 

Manufacturers of fertilizers were extraordinarily busy, 
spring trade having been of record-breaking proportions, 
and while fall shipments were not so good, the total for the 
year shows a large increase over 1908, although, owing to 
unsettled conditions and cutting of prices, profits were not 
as great as in former years. The strong demand for raw 
material has caused advances in prices, and the outlook for 
the coming year seems very favorable. 

At the opening of the year business in canned gi ods was 
still disturbed by the feeling of depression that pervaded 
the last of the year 1908. As spring trade advanced it 
developed that stocks of many articles in the list were 
nearly cleaned up, the chief exception being tomatoes, of 
which the carry-over from 1908 was above the average of 
the previous three seasons. As a rule, crops for canning 
purposes, both vegetable and fruit, wers smaller than the 
average andin consequence the output of nearly every 
article during the canniog season of 1909 was smaller than in 
previous seasons, except tomatoes, strawberries and 


perhaps one or two other articles. 

Distillers of whiskey have been waiting since last spring 
for the United States Government’s construction of the pure 
food law determining the exact status and labeling of 
whiskey, as provided for under said law. This is offered asa 


principal reason for the contracted sales in high grade 
goods and the immense stocks tied up in bonded ware- 
houses. While cheaper goods have sold freely, Baltimore’s 
first rank as a whiskey market applies to the fine grades, 
and the recent decision by the government is expected to 
have a very favorable effect in this quarter. 

Sales of lumber at wholesale, which were dull during 
the whole of 1908, did not exhibit much gain during 
the first part of 1909, but the increased building operations 
during the last six months, however, caused a decided 
change for the better and the demand for timber of the 
better grades became especially heavy. Collections were 
not altogether satisfactory and the trade was demoralized 
to some extent by the cutting of prices. 

The soft coal industry has not fully recovered from the 
long continued period of depression; prices are low and 
unsettled, and while the demand was better than in 1908, 
conditions were far from up to the usual standard. Export 
business showed improving tendencies and tonnage of 
anthracite shipped exceeded that of 1908 by at least 10 
per cent. Mild weather had an unfavorable effect upon the 
local demand. 

The increase in the output of straw hat factories over 
1908 is ertimated at 12 per cent., sales amounting to 
about $3,500,000. Some factories have entirely discontinued 
cheap hats, caterirg only to the higher-priced trade. The 
manufacture of ready-made clothing, one of the city’s 
important industries, made rapid advance during the year, 
trade for the first six months having shown a large increase 
over 1908, and the volume of fall business was even heavier. 
Total sales for the year are estimated at $30,000,000, prob- 
ably the largest in the history of the local market. During 
the year a series of sharp advances in values occurred, and 
the prices of woolens and other materials used at the present 
time are higher than for several years. In addition, wages 
paid are higher, making the cost of the manufactured gar- 
ment about 25 per cent. greater than a féw years ago. 
Indications are that trade for the coming spring will be 
even better than for the eame period of 1909. 

In wholesale dry goods the beginning of the year was far 
from promising owing to the generally unsettled conditions 
that prevailed, and the first three months were very quiet; 
but business began to improve in April and continued 
through the succeeding months. Fall activity was very 
great, both for staple and filling-in orders, retailers having 
bought freely in o:der to forestall advances which are 
expected to come early in 1910. The volume of sales in 
dry goods and notions for 1909 will aggregate fully 
$20,000,000. In no line has the revival of business been 
more strongly felt than in boots and shoes, the wholesale 
output for 1909 being estimated at fully $20,000,000, which 
is a large gain over former years. Retail trade appears to 
be in a better position and the demand for goods of better 
quality and workmanship is increasing. Owing to the 
greater cost of leather and labor, all grades of shoes were 
advanced about 10 per cent. during the year. The production 
of harness and saddlery has not yet regained its former 
activity, though business for 1909 was better than in the 
preceding year. There was nochange in the cost of material, 
except leather, which advanced 10 per cent. Business with 
the South and West was benefited by the large crops in 
those sections; but in the eastern States trade fell oft to 
some extent, attributable to the larger use of automobiles. 
Collections were good and the outlook for the new year 
appears quite good. 

General business in iron and steel for the year was below 
the normal owing to the apathy that prevailed during the 
first six months; since June, however, a better feeling has 
obtained and the mills have resumed their former activity. 
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The demand for steel rails has been sufficient to keep con- 
cerns in that line fully employed, and with railroads making 
liberal purchases for improvements, there is no reason to 
doubt that the iron industry will prosper during the new 
year. 

The year’s business in groceries at wholesale is estimated 
at between $16,000,000 and $17,000,000. While the higher 
price of some commodities caused a decreased consumption, 
the genera] volume of business in staple lines was much 
better than in 1908. Leaf tobacco was very active during 
the last half of the year, and values reached the highest 
level in the history of the local market. Jobbers are carry- 
ing large stocks, but manufacturers are buying only for 
pressing needs, on account of high prices. The Maryland 
crop ¢f leaf, practically all of which is taken by the Goverr- 
ments of France, Germany and Holland, amounted to 
26,000 or 27,000 hogs heads, about the same as in the 
previous year. 

Export business in grain and foodstufts for the year did 
not compare favorably with 1908. Receipts of flour to 
December 1 were 2,020,708 barrels, of wheat 5,185,462 
bushels, of corn 6,798,941 bushels and oats 2,919,559 bushels. 
The decreased trade is attributed to the greater domestic 
consumption, and consequently higher prices asked, Which 
deter European buyers from placing large contracts in this 
country. 


A PROSPEROUS YEAR AT RICHMOND. 


All indications show that 1909 has been a prosperous year 
‘for Richmond, as well as what might be termed the nega- 
tive indication, i. e., commercial failures were less in 
number and amount than for some years past. There were 
thirty-one tailures in Richmond and Manchester for the 
year 1907, thirty-six for 1908 and twenty one for 1909. 
There were only four failures with liabilities of upwards of 
$20,000, as against seven last year. There are 2,253 
traders in Richmond and Manchester, making a very small 
ratio of failures to the number of people engaged in 
business. 

The banks have had a very satisfactory year. The fol- 
lowing statement indicates a good increase every year for 
the past ten years in the items, loans and deposits, but 
1909 shows considerably more than the average increase in 
these items. 


Year. 











Deposits. 


Loans. Capital. 
Te TE ee $38,495,915 $38,332 830 $6,229,750 
Ear Tee 31,218,944 34,029,923 5,994,750 
Re MREry Pipetan sein aoe 32,547,866 32,325,009 5,544,750 
Gee elie ee ES 29,762,501 30,381,515 5,305,895 
RRR nee Perea eek Aue 26,550,076 28,131,678 5,178,030 
OS i atte ac or alae as 21,104,722 24,289,973 3,785,413 
DOOD ......-cncsccuesctitesece. SRR 20 271,632 3,643,030 
Sic eee eae Oe 17,244,690 19,243,033 3,643.030 
SRA RD Re eer 15,826,114 18,041,503 3,553,672 
1900 ... 14,996,363 15,219 096 3,393,175 
RE Ree te Fe 13,088,953 14,628,338 3,191,601 


The total capital, surplus and undivided profits of banks 
and trust companies of this city is $12,043,687, an increase 
over last year of $713,000. Total assets for 1908, $48,417, - 
115; for 1909, $54,231,383; an increase of $5,814,268. 

According to figures received from the City Building 
Inspector’s office there were 765 permits issued for new 
structures of all kinds from January lst to November 30th, 
of which 629 were for residence property, as against 516 for 
the same period last year. Total estimated cost of new 
improvements, repairs and additions of all kinds authorized 
last year for eleven months, $2,994,961; for the same pericd 
this year, $3,342,408. 

Jobbers of shoes report a satisfactory year of business, 
with sales ahead of last year and profits better. Wholesale 
druggists report the first six months of the year as showing 
a falling off compared with the same six months of last 
year, but trade since July was very much better and the 
total for the year will show an increase over last. Dealers 
in paints and oils, machinery and supplies report business 





satisfactory and collections good, especially during the fall 
and winter. Dealers in lumber report increased sales, and 
during the latter part of the year prices advanced. Demand 
for general building material al! through the year has been 
good, and there is at present a good deal of inquiry for 
railroad timber, with good business looked for in 1910. 


‘There was a decided improvement in the dry goods busi- 


ness in 1909, both in the amount of sales and profits, and 
collections were good. There is a general feeling of satis- 
faction with the present situation and much confidence is 
felt in the future. 





STEADY PROGRESS AT NORFOLK. 


Steady commercial progress has been the leading feature 
at Norfolk during 1909. All lines have shown increase 
from month to month, and, as a whole, results for the year 
may be called good. Farmers in the territory adjacent to 
the city are in a prosperous condition, crops having been 
good and prices above the normal. 

Sales of dry goods and notions indicate a substantial in- 
crease over last year, and jobbers of boots and shoes have 
had a very prosperous season, the volume of business being 
25 per cent. greater than for several years, while sales of 
agricultural implements and machinery have been conrsid- 
erably in excess of 1908. 

Lumber manufacturing plants have been actively en- 
gaged and demand has steadily increased, with prices firm 
and collections fair. Stocks on hand are slightly larger 
than at the close of 1908. Building operations also have 
been greater than in any preceding year, aggregating 
$3,101,266, an increase of 20 per cent. over 1908, and 334 
per cent. over 19J7. Real estate assessments for 1909 were 
$48,919 840, a gain of $1,283,270 over 1908 and of $2,847,- 
040 over 1907. 


Bank cleariogs have shown remarkable expansion, 





- amounting for the year to 39.4 per cent. over the year 


1908, 14 3 over 1907, and 28 per cent. over 1906. 

According to statistics compiled by R. G. Dun & Co., 
commercial failures for the year, in Norfolk, were 33 per 
cent. less than in 1908, the total number for 1909 being 49, 
with liabilities aggregating $407,272, and comparing with 
72 for $968,228 during the previous year. 

Exports for the year were $9,681,612, a gain of 14 per 
cent. over 1908, and 22 per cent. over 1907. 





SOME IMPROVEMENT AT NASHVILLE. 


The past year was marked by considerable improvement 
over 1908, and the results were quite satisfactory, 
although during the fall retail trade suffered to some 
extent because of prolonged warm weather, but many firms 
reported a healthy increase. Merchants and manufac- 
turers conducted operations with less indebtedness for bor- 
rowed capital, and while numerous firms transacted a 
larger volume of business than in 1908, one unfavorable 
feature was materially increased expenses. 

The year’s agricultural results were very encouraging. 
Crops were very satisfactory and high prices realized, 
which is accounted for by the increased demand of all 
kinds of farm products. Farmers are unable to extend 
their operations materially, because of the difficulty of 
securing help, laborers being inclined to move to the cities. 

There has been considerable buildiug aetivity, and some 
notable structures are nearing completion, among which 
are the new Hermitage Hotel, the cost of which is said to 
be between $700,000 and $800,000, and the Union Bank & 
Trust Co. building, a handsome five story stone and marble 
structure. Many minor buildings are also in course of 
erection. Two new bridges, one of which is now in use and 
the other to be opened shortly, have also been built at a 
cost approximating $1,000,000. 
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THE YEAR IN ATLANTA. 


Atlanta was about the last city in the country to feel the 
effects of the financial disturbance of 1907, and having been 
last, naturally failed to recover at as early a date as some of 
the cities farther north. But Atlanta recovered. Trade 
sluggishness, so apparent during the spring and summer of 
1909, completely disappeared in the fall. Business then 
took on new life and continued in such volume as to bring 
the year to a satisfactory close, with sales considerably 
ahead of 1908. The outlook for 1910 is bright. Wholesale 
and retail merchants are expecting good business and col- 
lections, and have purchased more freely than they did last 
year, when commercial and financial conditions were some- 
what unsettled. 

Because of its location and railroad facilities, Atlanta is 
regarded as one of the best distributing pointsin the South. 
It is also the home of many wholesalers, whose annual 
shipments reach far into the millions. It is southern hea@d- 
quarters for large numbers of northern and western manu- 
facturers, and in it can be found department offices of the 
prominent American and foreign insurance companies. It 
is also a manufacturing city, shipping Atlanta-made prod- 
ucts to all parts of the country. 

A new National bank is being organized with a capital 
stock of $300,000. It will begin business about January 15. 
The clearing house banks are in excellent shape and amply 
able to care for all legitimate demands made upon them. 
Their condition on the first of December of each year is 
_shown by the following figures : 





Year No Paid Capital. Deposits. Loans. 

aa il 6 $3,500,000 527,192,158 $23,462,459 
a aa lle 6 3,500,000 18,603,152 19,550,064 
RRA NECA 7 2,900,000 21,570,549 21,253,882 
TRE a 7 2,400,000 19,390 473 19,479 80 
aaa ll a saa i 6 1,900,000 16, 718,7 792 16 AT, O37 
EE RES IER 08 6 1. 900,000 14. 993 291 13,387,359 
Ree eee 6 1,900,000 13, ORU. 098 12,42 >” 329 
REG E e r 1,600,000 12,935 689 11 169. 156 
RB UREIaAmatereen: ( 1.600.000 11 080,12 27 9,490,355 
nwt 7 1,600,000 9,011 '902 he! ‘490,234 


On Sesuaste 3; 1909, the surplus and undivided profits © 


of the clearing house banks aggregated $3,944 053, which, 

added to the capital stock, shows a total of $7,444,053. The 
seven other financial institutions then operating here were 
capitalized at $1,570,000. For 1908, the clearings amounted 
to $230,067,593. Up to December, 1909, they hid reached 
$344,688,898, and the total for the year is $406,049,538 
which is far above preceding years. This large increase 
was dug in part to the fact that, since May 1, the Associa- 
tion has been engaged in other lines. 

Values of Atlanta real estate, both central and surburban, 
are steadily increasing, and there is considerable activity 
in building. For several years past, residences have been 
built at the rate of about one hundred a month. Complete 
figures for 1909 are not avail2ble at this time, but the 4,112 
permits issued up to December | called for an expenditure 
of $4,960,170, or over $126,000 more than the entire preced- 
ing year. In 1908 a permit was issued for the Government 
building, to cost $1,000,000, but the contractors did not get 
started until after December 31. This fact is mentioned to 
show that builders did a great deal more actual work last 
year than they attempted to doin 1908. Statistics for ten 
years are given below: 


Permits Amount Permits Amount 
Year. Granted, Involved. Year. Granted, Invelved. 
i ia 4,410 $5,600,000 Ee 2,318 $4 213 446 
DE csesseneus. “ae 4,833,941 ES > 441 3,161,445 
ST cahinnGiaiied: 4,169 4,554,771 NE og a 942 1,868,593 
RCE a. 4 Db 156,149 | ere 3, yr 2 Sav 2 "148 
1905 .... 2,695 3, 312.931 Ba. wacceueses 3835 1.983.144 


For the fiscal year ending June 30, 1909, the receipts of 
the Atlanta post office amounted to $905,918, indicating a 
gain over the previous year of $58,584. The figures for the 
past ten years follow: 


Year Post Ones. Rece ipts. _ Year. Post Office Receipts. 
SE sos osnds/wigiebensiaccd ic mavens $905,918 DAS riviceuiniatncdaresieuad $548,556 
EAR Ree 847,334 SEE sino cic bendaidunave wdabwesaeeee 477,057 
ERR EASE ESAS 814,720 | ERSTE Sa: Sa re: 415,392 
PRR ee Oe 706,076 +c audit nabewiineedake a 357,233 
1905... Ra a) . 605 "374 ED ctinr tai neilinti inetdiaiaiags 319,315 


Agricultural conditions throughout the State were very 
favorable last year. There was a good crop of peaches, 





which, because of better handling, proved more profitable 
than usual to the growers. Lowland corn suffered some 
from rains, while up land corn, wheat and oats produced 
well. But it was in the making of cotton that the Georgia 
planters were most fortunate. Not having had to contend 
with unfavorable conditions such as surrounded the growers 
of nearly all other sections of the cotton belt, they made a 
large crop of the best cotton produced in Georgia for many 
years, most of which was sold at an average advance of 
about three cents over last season. Just what the yield 
amounts to is not known at present, but it will probably 
reach 1,900,000 bales of 500 pounds each. 

At the close of the year retailers report a satisfactory 
holiday business, the volume having been larger than in 
previous years. Wholesale trade is between seasons and 
traveling salesmen will not resume work until after the first 
of January. There has been an increased demand for 
cotton goods at the advanced prices, though merchandise 
and material in this line are not yet regarded as having 
reached parity. Confidence in the future seems to be 
general, and jobbers are inclined to believe that the coming 
year will show an active trade, with easy financial conditions- 








CONDITIONS AT SAVANNAH. 


While during the ear'y part of the year general conditions 
were not satisfactory, this feeling of uncertainty gradually 
gave way as the season advanced. The corn crop looked 
good, and it was generally conceded that cotton would 
bring a good price. The retailer and country merchant 
who had been waiting, began placing liberal orders for 
fall and winter, and their belief at that time in good trade 
during the latter part of the year has been fully confirmed. 
In all wholesale lines trade has been brisk. Orders have 
been liberal, and at the same time conservative, while the 
improvement has been especially felt in dry goods, notions 
and shoes. 

Savannah continues as the leading turpentine market of 
the world, all prices being based on the quotations here. 
The crop has been smaller than formerly, but prices have 
been good. While receipts at this port are smaller than 
last year, proportionate to the crop, they are as large as 
could be expected. 

Cotton receipts up to December 1 were about 100,000 
bales ahead of last year, and prices have been good. 

The lumber industry has probably not revived as quickly 
as other lines, but the mills are now busy, and there is an 
inclination to advance prices. 

Savannah’s bank clearings for the year were $210,000,000, 
as against $170,000,000 for 1908. 

Building permits for eleven months were 425 against 350 
in 1908. The records of the county show a larger number 
of real estate transactions than for any other year in the 
history of the community. In the residence section most 
of the purchases seem to be for homes, and not speculative. 
Considerable new territory will likely be annexed to the 
city during 1910. Something like $500,000 is now being ex- 
pended in improving this section by a syndicate, who will 
place the property on the market in the early spring or 
summer. Contracts have been let and plans drawn for the 
erection of a $500,000 commercial hotel in the business eec- 
tion of the city, work to start this month. 

Savannah is the largest and most important of the South 
Atlantic ports, although it is as an export point that 
Savannah chiefly excels. Shipments last year were greater 
than for any year in the history of the port. Commerce 
during the past five years, between Savannah and foreign 
countries, is in excess of $270,000,000. Savannah’s gain 
has not only been in exports, but her imports for 1909 
were much in excess over any previous year. 

Taken as a whole, general satisfaction is expressed with 
the year just closed, and it is the general belicf that the 
year of 1910 presents even better prospects. 
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The Important Interests of New Orleans. 





New Orleans as a seaport is classed as second in 


importance in the United States, and with the com- 
pletion of the Panama Canal and the Dsaep Water- 
ways from the Lakes to the Gulf, is believed destined 
to become the greatest seaport in the world. Owing to 
depth of water and dockage facilities ships of the greatest 
draft are able to load and discharge directly at the river 
side. The Municipal Government, in order to meet pres- 
ent, and anticipating future needs, is expending large 
sums annually improving dockage, storage and handling 
facilities. In 1896 the State Legislature passed an act 
creating a Port Commission, consisting of five men having 
power to regulate the commerce and traffic of the harbor of 
New Orleans with full power to improve the wharves and 
other terminal facilities, and in 1908 this Board of Com- 
missioners was authorized to issue $3,500,000 in bonds, the 
proceeds to be used for that purpose. Up to December, 
1909, this Commission has expended $1,355,303 in building 
and improving wharves. It has expended $663,514 in con- 
structing steel sheds, and $221,725 in miscellaneous im- 
provements, making a total expenditure of $2,240,542. In 
addition to the shed construction and other improvements, 
either under way or to be commenced in the near future, 
betterments are estimated to cost about $1,200,000. The 
United States Government expended during 1909 about 
$168,000 in maintenance of the harbor and nearly $200,000 
on levees in the districts adjoining New Orleans. The city 
has a river frontage of 14 miles on either side and there is a 
belt line under municipal ownership connecting the river 
front with all railroad terminals. 

New Orleans as a city may well be called the Metropolis 
of the South, and in many respects is in a class by itself. 
New Orleans was founded by Bienville, a French Canadian, 
in 1718; it lies 110 miles from the mouth of the Mississippi 
River and covers an area of 196} square miles. The popula. 
tion is principally American, with alarge number of French 
speaking inhabitants, commonly known as “Créoles.” 
There are over 50,000 miles of railroads with terminals at 
New Orleans. By reason of its geographical location, it 
enjoys unequaled rail and ocean transportation facilities, 
It is the largest coffee, banana, sugar, cotton and rice 
market in the United States. The grain elevators are 
among the largest in any seaport, and recently the largest 
sugar refinery in the United States was constructed here at 
a cost of some $4,000,000. This refinery is the second 
largest in the world. The street railway system is one of 
the best in the United States. 

New Orleans is the largest banana importing port in the 
world and this fruit business has been revolutionized during 
the past year by the United Fruit Company adding six of 
the largest and fastest fruit vessals afloat. These vessels 
are fully equipped with refrigerating plants and also for 
freight and passenger service. The importation of bananas 
for the fiscal year, ending August 3lst, 1909, reached 11,- 
500,000 bunches, representing a total of not less than 27,000 
carloads, which were distributed throughout the North and 
Northwest. The exportation of general merchandise to 
Central America, Panama and the west coast of Central 
and South America for the fiscal year will reach a total of 
$11.500,000, showing an increase of nearly 300 per cent. in 
the past nine years. The opportunities for New Orleans as 
a port of export to Central and South America and eventu- 
ally through the Panama Canal to the Orient appear to be 
unlimited. The proximity of New Orleans to numerous 
great natural products adds immensely to its prestige as a 
port and manufacturing center. The largest sulphur and 
salt mines in the world are less than 200 miles distant in 
Louisiana, and in the same section are located immense 
sugar and rice plantations and great oil fields. Only a 





short distance further, in Louisiana, are the greatest long 
leaf yellow pine forests now remaining in America, while 
cotton is grown practically throughout the State. 

The recent discovery of natural gas in Northwest Louisi- 
ana, near Shreveport, credited by Government experts to 
be the largest proven field in America, gives additional 
potency for wealth and manufacturing development. This 
gas will be brought by pipe line to New Orleans, a distance 
of 352 miles. There are immense stores of lignite in Louisi- 
ana, while iron, coal, marble and building stone are being 
developed and will ultimately be produced in commercial 
quantities. 

Louisiana does not tax foreign capital for investment 
purposes, and within the past few months millions of dollars 
have been brought into New Orleans and the State to de- 
velop its resources. The Panama Canal is 600 miles nearer 
New Orleans than any other large seaport, and an ever 
growing trade is being developed with Cuba, Mexico and 
Central America. New Orleans is the headquarters of the 
Twelfth United States Railway Mail Division and the home 
of other important Government Departments. One of the 
two greatest steel floating dry docks in the world is located 
here and the New Orleans Naval Station and repair shops 
are the most modern of any in the United States. 

From a health standpoint New Orleans compares favora- 
bly with any large city of the United States, the resident 
white death rate averaging 15 per one thousand. Three 
great municipal improvements are, in a measure, responsi- 
ble for this excellent showing—drainage, sewerage and 
pure water. The first has been in operation some seven 
years and dry excavations to the depth of 15 to 20 feet are 
now possible, whereas, until the installation of the drainage 
system, such was out of the question. The sewerage is 
conveyed into the river far below the city, while the water 
tor domestic consumption is taken from the Mississippi at 
the upper end of the city, passing over filteration beds, 
chemically treated and distributed to the mains. This 
water is soft and said to be of unusual purity. In addition 
to the health feature, the inauguration of this new water 
system will- result in a diminishing insurance rate, due to 
the high pressure available for fire protection. These public 
utilities are owned and operated by the City of New Or- 
leans, and in addition, the city owns and operates its own 
street repair plant. . 

There are several large public libraries, five large metro- 
politan American daily papers, and one French daily, 112 
public schools and kindergartens, many private schools and 
six universities. The chief of the latter are the Tulane 
University for boys, and Newcomb College for girls, both 
under the same administration. Tulane is specially noted 
for its medical department, while its law, engineering and 
technical divisions are developing rapidly. 

From any point of view New Orleans is a city of destiny 
and with deep water from the Great Lakes to the Gulf of 
Mexico and the opening of the Panama Canal will become 
a port of tremendous power in the commerce of the world. 


MEMPHIS TRADE REPORT. 

The year will show a big increase in constructio2 work, 
including houses, mercantile and office structures. public 
buildings and municipal improvements. Building permits 
for eleven months ending November 30, 1909, total $3,910, - 
330 in value as compared with $3,025,896 for the same 
period in 1908, showing a gain of $884,434. Among the im- 
portant contracts to be let shortly are: Three city grammar 


schools, one high school, one normal school, Merchants’ and 
Cotton Exchange Building, also railroad terminals, includ- 
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Condensed Statement of Condition of The Union National Bank of Cleveland, Ohio, at the 
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RESOURCES LIABILITIES 

Loans and Discounts . . . . . . . $9,290,967.21 ee 6 OA $1,600,000.00 
Oe ae oe ee a ere ee 851,000.00 Surplus and Undivided Frofits a ee 912,342.02 
Other Stocks and Bonds ..... 600,754.88 RS tag tal Se ae eC ei 838,597.50 
EE ae 300,000.00 Se re ee gee 311,000.00 
a 1,260,777.55 eepeewen Ger wemss. ..  . s + 6 16,000.00 
Due from other Banks .. . . . . 2,742,947.43 Due to Depositors and Banks . . . . 11,368,507.55 

$15,046,447.07 $15,046,447.07 
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ing a Union Depot, involving an expenditure for these 
enterprises alone of probably over $5,000,000. In municipal 
improvements much pregress has been made, and more 
work of a public nature has been completed during 1909 
than in aby previous year. Twenty-four miles of streets 
have been paved and forty-four miles of granolithic side- 
walks have been laid. Considerable subdivision property 
has been laid out and the city limits increased to take in an 
area of four additional square miles. 

The year has been a remarkable one for cotton. The 
price for this year’s crop has advanced steadily and for 
some weeks has been about 15 cents per pound. The 
advanced prices of feed and provisions, of which the South- 
ern planter has raised but little, increased the cost of rais- 
ing the crop this year about 33 per cent. over last 
year. About 90 per cent. of the crop was out of the 
field by December 1, owing to high prices and favorable 
weather conditions, so that planters are in position to 
liquidate advances, and all lines handling the staple have 
profited. 

The high price of cotton seed has been unfavorable to the 
cotton seed products industry. Sales for future delivery, 
made during the summer monthsin anticipation of a normal 
price, have taken a large share of the profits from many 
plants and in some instances have entailed a loss on the 
year’s business. This industry, however, has been in good 
hands and conservatively financed. The price obtained this 
year for cotton seed, $30 and upward per ton, is unequaled 
in the history of the industry. Receipts from September 1 
to December 1 were 129,951 sacks, against 139 563 sacks for 
the same period last year. 

A decided improvement has been shown over 1908 in the 
lumber business. In domestic trade the year started with 
low prices, but with a general feeling of confidence in the 
future. A gradual increase in prices has been shown, and 
the high grades have commanded top prices, owing to gen- 
eral scarcity, whilelow grades are considerably stronger than 
at any time since the panic began. The enormous stocks of 
lumber which were on hand during the latter part of 1907 
are being gradually consumed, and a considerable portion of 
the trade is anticipating a sharp advance after the first of 
the year. Collections for the first ten months of the year 
have been unusually good, and fair for the last two months, 
which is time for inventory and light buying, and it is 
expected that the first few days of the new year will wit- 
ness the liquidation of many bills. The strong situation 
has had a beneficial effect on the trade generally, and 1910 
will find fewer accounts on the books, lighter stocks and 
considerably less liability than has been known for some 
years. 

Wholesale grocers have had a better business the past 

year than in 1908, and it is expected that profits will be 
more satisfactory. Prices have advanced, and it is believed 
will be maintained for some time. A good spring busi- 
ness is anticipated. Provision houses report an increased 
volume of business for 1909, and expect an active demand 
during the coming year. Dry goods and boot and shoe 
houses have had a larger business than in 1908, and pros- 
pects are favorable. Hardware and iron supply houses 
report larger sales in 1909, and while prices have advanced, 
jobbers have bought heavily in anticipation of an active 
Season. Mill supply houses report conditions better than 
in 1908, but not so brisk as prior early in 1907. The inactivity 
of the small saw mills and some larger plants had its effect, 
although the operation of cotton gins and cotton seed 
products plants has brought good business. Collections 
are good and a gradual improvement is looked for during 
the next twelve months. 
Retail trade has been fair. Women’s clothes and furnish- 
Ings have sold well, but dealers in men’s furnishings and 
shoes have not had the trade expected. Groceries and pro- 
visions have been active and ‘prices in all lines have 
advanced. Dry goods and notions have had a fair year. 





GROWTH OF TRADE AT LOUISVILLE. 


The rapid growth of retail business in this city is apparent 
in the prosperity and extension of the business of established 
concerns; increase of rents and values in the retail district, 
and the demand for and erection of buildings especially 
adapted to retail purposes. Trade in dry goods and notions 
at wholesale for the year was considerably larger than in 
1908, and there is also a notable increase in the volume of 
spring orders. Sales throughout the State have increased 
substantially, which is due to the good agricultural results 
and the high prices received for all kinds of farm produce. 
In general hardware prices in some lines are higher and 
steady improvement is considered by the trade a practical 
certainty. Stove manufacturers also report an increase in 
business over 1908, while manufacturers of wagons have 
experienced a notable revival in activity during the past 
few months. In plows and agricultural implements improve- 
ment was general during 1909 and sales of all kinds of these 
tools are fast approaching a record point. The demand is 
principally from the South, Southwest, Ohio Valley and 
Western States, although some portion of Louieville’s 
product in this line goes to every State and Territory in the 
Union. There is now in course of erection by one of the 
old established concerns a new implemert plant, which 
with its lumber yards and warehouses will occupy a tract 
of nearly thirty acres. It will be completed in 1910 and 
will be one of the largest and best equipped works of the 
kind in the world. 

In hardwood lumber, for which Louisville is one of the 





leading markets of the country, business during the year 


was very active, manufacturers reporting an increase of 
about 25 percent. over 1908. The growing scarcity of 
domestic hardwocds is stimulating the use of mahogany for 
furniture and interior finishing, and dealers in that wood 
and manufacturers of veneers have had a very good year. 

In the whiskey trade very little improvement was notice- 
able until September, when conditions materially changed 
for the better and sales became active. Withdrawals of 
Kentucky for the fiscal year were larger than for apy 
previous similar period. 

The tanning business has not felt the prosperity attend- 
ing preduction in other directions as raw materials continue 
so high. The year began with hides at phenomenal prices. 
The opening of the season for short hair hides found the 
packers with unusually small stocks. This caused an 
advance in asking prices, which continued high throughout 
the remainder of the year. 

Building during 1909 was active and for the year will 
show a considerable increase over both 1908 and 1907. 
During the first eleven months of the year there were 
issued 2,747 permits for construction costing $3,092,874, 
which compares with 2,909 for $2,914,141 for the entire 
year 1908, and 2,631 for $3,032,574 in 1907. 

The extent of the business of Louisville for the year 1909 
may be fairly estimated by the volume of bank exchanges 
as given in the comparative table below: 


Pasi arse acencueuse Es Ra ae ee $558,1°3,698 
PE ccdc kiana encodes .. 579,863,327 190%..... hnnaennetiGiesmeca ae 
Dee adssseduele i i | Sy menain 501,434,110 
BC eas tek eautheehe 649,847,716 Pe i atc wasesdocsdeadias 462,031,893 
Ee RES Pre epee eee ee 602,316,722 Di iicnandkdenghatihéeal 424,563,551 


Sales ot leaf tobacco, as reported Ly the Louisville Leaf 
Tobacco Exchange for the year up to December 10th, 
amounted to 85,868 hogsheads, against a total of 107,142 
in 1908, 119,487 in 1907 and 138,234 in 1906. 

Statistics of receipts and shipments at Louisville of staple 
articles of merchandise for eleven months of 1909, com- 
pared with the total figures for 1908 and 1907, show almost 
complete recovery from the depression of last year, and 
prospects for the coming year are considered excellent. 
The following figures compiled by the Louisville Board of 
Trade, which do not include river traffic, which is an im- 
portant feature of trade and for which no accurate statistics 
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THE FIRST NATIONAL BANK OF LOUISVILLE is the oldest National Bank 
south of the Ohio River. Has ample facilities for the transaction of a general banking business, acts 


as a reserve agent for National Banks, makes a specialty of collections, and attends to all matters entrusted 





OLDEST NATIONAL BANK IN THE SOUTH 
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First National Bank of Louisville, Ky. 


JAS. B. BROWN, FPresident 


Capital, = - . . . 


Surplus, 





to it with promptness and on the most liberal terms. 


Solicits Accounts of Banks, Bankers, Corporations, Merchants and Individuals 


$500,000 
200,000 























The Bank's Deposits represent active, live accounts. 


WM. WALLACE, Vice Pre-ident FRANK BOYD, Asst. Cashier 
Cc. F. MCGREW, Vice-President 
W. H. BUCHOLZ, Cashier 


STATEMENT OF THE 


OF OMAHA, NEB. 


OMAHA NATIONAL BANK 


Made to the Comptroller of the Currency, November 16, 1909. 


RESOU RCES 
Loans and Discounts - - - - - . 
Overdraf's - - - . 
U. S. Bonds for Circulation - . : - - 
Stocks and Bonds - . . . 
Banking House and Safety Deposit Vaults - - 

U. S. Bonds for Deposits - - - $416,237.50 
Due from Approved Reserved Agents - 1,122,864.00 
Due from Other Banks - - / 1,645,649.02 
Cash on Hand - - - - - 1,412,150.79 
Due from U. S. Treasurer - - - 37,100.00 





LIABILITIES | 
Capital . . : ; ; : ‘ , - 
Surplus Fund . . . ‘ . ;: , ; 
Undivided Profits . 
Circulation . ; - ‘ ‘ . ‘ ‘ 
Deposits ‘ . . ‘ , . ‘. i 


$7,834,040.94 
10,768.23 

- 780,937.50 
624,015.51 

- 175,000.00 


4,634,001.31 
$14,058,762.89 


$ 1 000,000.00 
200,000.00 
313,346.95 
750,000.00 

11,795,415.94 


$1 4,058,762.89 


A record of over 40 years of successful Commercial Banking. 


Depository for the United States, County of Douglas and City of Omaha. 
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A. J. SIMPSON 
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W. H. BUCHOLZ .- 


C. F. MCGREW 
WM. WALLACE 
J. H. MILLARD 


E. BAUM 

















are a 
to no 
lron al 
Machil 
Agricu 
Leathe 
Whisk 
Manuf; 
Flour ( 
Wheat 
Boots ¢ 
Dry go 
Hardw 
Whole: 
Wagon 
Oils (e¢ 
Soap (1 
Wool g 


Lron ar 
Machi 
Agricu 
Leathe 
Whiske 
Manut: 
Flour ( 
Wheat 
Boots a 
Dry go 
Hardw 
Wholes 
Wagon. 
Oils (co 
Soap (1) 
Wool 2 

+ 


In 


Cor 
at Ci 
disor¢ 
some 
mach: 
in ope 
and d 
the p 
slack 
prove 

The 
velop: 
indus 
tional 
The f 
cable 
leathe 
tion. 
condi 
The 1 
suppl 
to cor 
facilit 
porta 
tion o 
as to | 
city it 
becon 
tries, 
which 
the ec 

The 
nati h 
of art 
and 0: 
cinna 
560, 0€ 
the pz 
also s 
is esti 
year ¢ 
total : 
about 
great 
cerns 
of su 





January 8, 1910.] 


DUN’S REVIEW. 





59 





- 





are available, show how 
to normal: 


close cunditions have approachea 


al *1909, 1902. 1907, 
lron and steel (1bs.) . . 133,958,829 104,769,633 166,776.9 74 
PE dk vn tctvisan es aweee. 6,201,680 7,050,950 %,095 137 
Agricultural eesenmen erstpond 14,002,347 11,305,980 15 234,425 
Leather (1's.). §34,739 449,980 377 S65 > 
Whiskey (bbls.) , ee 141,682 138,044 154,195 
Manufactured tobacco (ibs.).. vac eieselee 1,596,248 1,501.038 908,901 
I | a a 157 679 200,033 235,092 
We I ik icinih ecnccdunwenseden 4, 503, 145 5,805,615 4,460,414 
Boots and shoes (cases) .............. »pOYU 83.868 113,340 
Dry goods (pkgs.) . 504: 102 497,785 670,515 
Hardware (pkers.) .................-. 2R1, 885 235,845 310,374 
Wholesale lead and paints (ibs.) .... 10,762 070 8,362,519 9,218,427 
. ,  « | (ie See oe 7,702,390 10,108 ‘055 8,579,430 
Oils (cottonseed) asin Pri adie 133.935 17,274 172,020 
Soap (ibs ) - a 12,368,070 7,948,514 9,337,367 
Wool goods (Ibs.). a ek aS eat ia 2,224 605 1,608,350 2,862,330 
Shipments. *1909, 1908. 1907. 
[rom and steel (Ibe.)................- 40,971,947 37,792,343 50,597,677 
Machinery (Ibs.) . 19,506,620 15,922,054 22,092,683 
Agricultural impler ments + (Ihs.). Ley 58,320,462 43,285,719 59.210,460 
Leather (1bs,) . eee 8,406 059 9,952,070 9,393.049 
Whiskey (bbls. ). 404,942 425,483 419,694 
Manufac — d tobacco (Ibs.)......- 58,712,652 57,782 OU5 66 889:903 
CT Roa Ra 817,930 1 094,848 879,078 
Wheat (onch. EE a ee ae 573,798 514,507 560,054 
Boots and shoes (cases).............. 71,653 RU R75 113,643 
Dry goods (pkgs.) .. 1,081,434 970,845 1,162,431 
Hardware ‘boxes) . adel 1 603, 789 1,251,257 1 6! 52.704 
Wholesale lead and paints (Ibs.)..... 7,463,771 21,928,233 29 538.798 
bel et, eee 31 691,262 16,245.110 33,705,343 
Oils eeeaeen) (bbis.) AT ES 85,765 89,627 143.203 
I rae ee 21,672,848 19,344,759 26 468,579 
Wool zoods (Ibs.) CIE IR 11,835,648 11,825,379 21,764,212 
* Eleven mouths, 


RETURN TO NORMAL AT COLUMBUS, 0. 


The yea1’s ending did much to bring business conditions 
back to normal, activity in almost all lines of trade grad- 
ually increased, and the last half of the year showed a 
volume of business which compared favorably with any 
year, except 1907. The city has had asubstantial growth 
and a large amount of building has been done, especially 
in the residential districts. Shoe manufacturing has 
become an important feature of the city, employing con- 
siderable labor, and all the factories are now very busy. 
The iron industries are all in full operation, and conditions 
are reported good in the manufacture of tools, electrical 
machinery, regalia, buggies and automobiles, while the 
coal business is much improved. Long continued mild 
weather, through the fall months, made the retail sales of 
seasonable goods less satisfactory than expected, but holi- 
day trade was quite active, and the year closed with a 
feeling of confidence for the future that promised well for 
the early months of 1910, as stocks in dealers’ hands are 
generally very much reduced. 





Industrial and Commercial Activity at Cincinnatl. 





Commercial and industrial activity was well maintained 
at Cincinnati during 1909. The effects of the financial 
disorder which occurred in 1907 and 1908 were still felt to 
some extent, and in the metal trades, which embrace 
machinery, machine tools, etc., there was some decline 
in operations. Constructive work on the Ohio River lock 
and dam about ten miles below this city, which is to make 
the pool at Cincinnati under the nine-foot stage plan for 
slack water, is nearing completion. This is expected to 
prove of great value to the city in the way of river facilities. 

The conditions and elements which favorably serve de- 
velopments and promote success in manufacturing lines of 
industry exist in this city and immediate vicivity in excep 
tional degree and make this a great manufacturing center. 
The facilities for securing raw material at low cost, appli- 
cable to a great variety of industries, such as iron, wood, 
leather and fuel, have been important factors in the situa- 
tion. The region is one especially favorable in climatic 
conditions, promotive of health and comfort of the people. 
The locality commands rare opportunities for securing food 
supplies in great variety, of best quality and at a low cost 
to consumers. Abundance of capital and liberal banking 
facilities are important items in such enterprise. Trans- 
portation facilities, by rail and water, provide for distribu- 
tion of products from this central position more favorably 
as to cost and time than are available at any other large 
city in the country. Under such conditions Cincinnati has 
become a city distinctly prominent in manufacturing indus- 
tries, covering lines in great variety and extent, many of 
which represent the highest positions in such operations in 
the country. 

The exportation of products of the factories of Cincin- 
nati has been large in recent years, covering a wide range 
of articles, notably machinery, whiskies, stoves, furriture 
and office furnishings. It is within reason to say that Cin- 
cinnati and its belongings represent a population of fully 
560,000 to 575,000. The clothing trade of the city during 
the past year is estimated at about $28,000,000. Cincinnati 
also stands high in the manufacture of boots and shoes. It 
is estimated that local factories in this line produced last 
year goods representing a value of about $20,000,000, and 
total sales, including goods received from other markets, of 
about $28,000,000. The manufacture of soap is one of the 
great industries here. There are about thirty local con- 
cerns engaged in this industry, one of which is at the head 
of such operations in this country in the extent of its 





business. The value of soap made here in 1909 is thought 
to be fully $23,000,000. 

Wholesale dry goods merchants here maintain full and 
superior assortments of goods, which are offered at rela- 
tively low prices. This policy has enabled Cincinnati mer- 
chants to maintain a strong position in competition for 
meeting the wants of dealers. 

The local production of malt liquors in 1908 was de- 
creased 5 per cent. from the high record of the preceding 
year, the total indicating 1,758,387 barrels, compared with 
1,849,540 in 1907, and an annual average of 1,645,000 for 
five years prior to 1908, but the year 1909 will show a con- 
siderable increase over the year before. The indicated 
local consumption of malt liquors for the year for this city 
and vicinity was 1,236,000 barrels, representing 38,816,000 
gallons. 

The aggregate receipts of coal at this point in 1908 were 
120,637,000 bushels and in 1907 amounted to 149,980,000, 
and an annual average for five years of 143,000,000 bushels. 
There was a considerable period of low stages “of water in 
the Ohio and Kanawha rivers in 1909, which curtailed the 
movement of coal by river in that year. The arrivals by 
railroads were about the same as for the preceding year. 
Of the receipts of coal for the past year about 38 per cent. 
represented product from the Pittsburg district and 61 per 
cent. from the Kanawha district. Anthracite coal is but 
moderately consumed in this market. The total receipts 
for the year amounted to about 850,000 bushels. The aver- 
age price for lots delivered to consumers was $7.50 per ton. 

Local tanneries are large producers of leather. The ex- 
tensive shoe manufacturing industry here, as well as the 
large production of harness and saddlery, makes this an 
important market for leather made locally and elsewhere. 

The manufacture of vehicles has long been a conspicuous 
industry in this city, and the output last year will amount 
to about $8,000,000. In the production of the lighter classes 
of vehicles Cincinnati has been especially distinguished. 
They are shipped to all portions of the country and to some 
extent exported to foreign countries. It is claimed for this 
city that its output of vehicles exceeds that of any other 
place in the country. 

Considerable progress is being made in the manufacture 
of automobiles, with indications of important enlargement 
near at hand. Many sales are made here of machines made 
elsewhere. 

In the manufacture of office fixtures this city is undoubt- 
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edly first in this country and the most extensive plant of 
this kind is here, but local manufacturing concerns, as well 
as the department stores, handle considerable furniture 
made elsewhere. The local production of furniture em- 
braces all classes of furnishings for residences, offices, 
banks, hotels, restaurants, saloons, etc., and this market 
has maintained a very high reputation for tasteful designs 
aud quality of work turned out. The value of the output 
for 1909 is estimated at $10,000,000. 

There are nine National banks in the city representing 
a total capital of $13,800,000 and a surplus fund of 
$7,000,000. There are twenty-seven private banks and 
savings banks representing capital of over $5,000,000. 

The new water works for the city service which were 
completed at a cost of $12,000,000 have proved of great 
value. The filtration plant is the largest in the world and 
the pumping machinery is unequaled in size. 

This city built and owns the Cincinnati Southern Rail- 
road running from Cincinnati to Chattanooga, Tenn., the 
total cost of which was $18,683,374 This road is now 
under lease to the Cincinnati, New Orleans & Texas Pacific 
Railway Company, the lease running to October 12th, 1966, 
and the city receives as rental $1,050,000 a year for the 
first twenty years, $1,100,000 for the second twenty and 
$1,200,000 for the third twenty years. 

The corporate limits do not embrace all cf the marufac- 
tures that are a part of the city’s industrial life. A large 
number of establishments are located just outside of the 
city and a number across the Ohio River in Kentucky. 

Within the past year a pipe line from the West Virginia 
natural gas fields has been completed, bringing into the 
city the equivalent of 4,000 tons of coal per day. Cheap 
power in the form of ccal floated down the Ohio River has 
always been one.of the great advantages of Cincinnati, and 
this advantage over rival cities will be still greater in the 
future on account of the equal of more than 40,000,000 
bushels of coal a year being used in the form of a cheaper, 
cleaner and in every way more convenient power producer. 

The educational facilities of the city are superior, irclud- 
ing the free public schools, the University, the colleges of 
law, medicine, dentistry, pharmacy, technology and thec- 
logy. The Art Academy and College of Music are ot high 
repute. 

The survey has been completed and the capital required 
has been secured for the construction of an elevated ard 
subway double track road from the center of the downtown 
business district to the eastern and northeastern city limits 
and beyond. Work on the new road will be commenced 
immediately after the franchise ordinance is paesed by the 
City Council. 

By a vote of the citizens the city was authorized to issue 
bonds of $5,310,000— $2,310,000 to pay the city's portion of 
street improvements, $500,000 for sewerage system exten- 


sions and improvements, $135,000 for hospital equipment 
and $2,365,000 to complete the new City Hospital. The 
new City Hospital when completed at a cost of about 
$5,000,000 will be one of the best equipped and most com- 
plete free public institutions of its kind in the country. 


IMPROVEMENTS AT CLEVELAND. 

The recent period of industrial recuperation bas been very 
marked in Cleveland. A statement of the works of im- 
provement under way in the city reflects the confidence 
that exists as to the future. These have been continuous 
throughout the year and have increased during the last 
quarter. Although much of the investment involved in this 
improvement is accounted for by the addition of down-town 
office buildings, the residence quarter of the city has been 
greatly extended and improved. 

An additional mile of the upper Cuyahoga River has been 
opened up for navigation this year. Already the mammoth 
blast furnaces of the Corrigan-McKinney Company are 
nearing completion. This plant added to that of the Cleve- 
land Furnace Compary, which had been handicapped by 
reason of its inaccessibility, promises a big addition to the 
production of pig iron in the Cleveland district. A notable 
instance of increase in industrial capacity is the permit 
recently granted by the building department of the city to 
a local corporation to build an addition to its sewing 
machine factory which will increase its capacity from 400 
to 1,000 machines a day, and give employment to 2,000 
additional workmen. This will bring Cleveland into first 
place as asewing machine center. The value of the yearly 
output of automobiles in Clevelard increased thirty fold 
during the four years ending in 1905. Although the figures 
are not available for the present year, it is believed that 
this industry has led all others in consistent growth 
through the severest periods of the financial depression. 

The longest concrete bridge span in the world is in pro- 
cess of construction across Rocky River, just west of the 
city, an engineering feat which marks a great advance 
in the use of this material for construction purposes. 

Upper Euclid Avenue, or that section between East 9th 
and East 22d streets, is beginning to fulfil the promise 
which it has so long held out of becoming the finest retail 
district in the city. Among the new buildings erected in 
that section during 1909 is the Pope Building, the entire 
ten stories of which will be occupied by one of the leading 
retailers in women’s wear. Directly across the street 
another large building is nearing completion. This has 
been leased to one of the prominent retail dry goods cor- 
porations. One door west of this last named building is 
the rewly occupied home of a retail house furnishing store, 
said to be the finest building in the United States devoted 
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exclusively to that purpose. The twelve story office build- 
ir g on Ontario Street north of the Public Square, to be used 
as the national headquarters by the Brotherhood ot Locomo- 
tive Kogineers, is nearing the completion of its outer walls. 
Construction of the exterior of the county building is now 
over and work on the interior has begun. It is expected 
that the Federal Building will be ready for occupancy Ly 
the middle of the coming summer. 

Negotiations have been concluded for the occupation by 
the passenger boat companies of piers on the lake front at 
the foot of East 9th street. There remains some litigation 
before all facilities of the piers can be fully developed, but 
it is generally agreed that the solution of these difficulties 
will not be a matter of long delay. The benefit resulting 
from the removal of this traffic headquarters from its 
present location in the river is obvious to ajl who have 
visited Cleveland by water. 

The question of the renewal of expiring franchises on the 
street railway lines, which has kept alive the much vexed 
street railway problem, seems now to promise a speedy 
solution. It is on the general basis of a renewal of all 
franchises for a period of twenty-five years in consideration 
of rates of fare on a sliding scale, such as to pay 6 per cent. 
and no more on the valuation of the property, and is being 
negotiated through Federal Judge Robert W. Tayler, author 
of the plan. The initial rate of fare as an experiment will 
be three cents. 

During the past year 29.5 miles of streets were paved by 
the municipal authorities at a total cost of $900,000; still 
below the 1907 mark but well above the record of 1908. 

The returnsshowing the tonnage of freight at Cleveland, 
the totals for 1909 being estimated from the records of the 
first eleven months, show a condition of commercial 
activity very little below the record season of 1907. 


TONNAGE MOVEMENT OF FREIGHT. 


Received Received Ferwarded Forwarded 

»y Rail. by Lake. by Rail. by Lake. 
Eo ae ae 12,110,000 7.100,600 9,250,000 3,950, O00 
TET A ALL AF 11,500,000 6 700,000 8,800,000 3,750,000 
Fen 12,750,000 7,700,000 9,650, 4.160,000 
EASES ESE 12,411,797 7,575.473 9,871,729 3,807.111 
| SAS es 11,255,011 6,749,262 38 974,067 3,494,866 


. *Estimated. 

The total amount of iron ore coming into the Cleveland 
district by lake is approximately 35,000,000 tons for the 
shipping season of 1909. This is the largest movement ever 
recorded for this section. 

Summaries of the fall bank statements for 1909 with cor- 
responding figures for the previous years below: 

No of Banking 


ee Capital. Deposits. Loans & Discounts 
je $20,722,800 $: 246, 571,400 $157 107,669.41 
ETERS ENE 32 20,929,625 227,349,075 144,667,697.00 
en ae 338 21,712 y" ,113 242 g 402. 402 164 503,991 OU 
i incciasenuneanes 36 21,361 ‘613 2 32,788, 350 151,129,331.00 
ae 20,736,263 219'674 981 210,044,533 10 

Building permits were as follows: 
Brick. Stcne 

No. of Frame. and Stevcl. Additions. Tota) Cost. 
ae TAD 3,077 $13,000,000 
ee 2620 475 3,761 W S82Z,147 
1907. ‘in. ae 609 4.415 15,888,407 
1906... . *4,953 GU4 3,277 12,972,974 
See 2,50 950 9.777,145 


«Estimates from records of aucen matin 

A substantial increase will be noted in the cost and an 
improvement in the quality of construction. 

There has been a sharp increase of activity in real estate 
circles during the latter part of the current year. However, 
this has not been great enough to put the year as a whole 
above that of 1908 in the numbers of transfers and the 
valuation of property involved in these transfers. 

The general wholesale business of the city has been 
excellent. There was the usual co-operation among the 
wholesale merchants in securing railroad excursions, bring- 
ing merchants from smaller towns and cities to Cleveland. 
The year’s event in wholesale circles was the consolidation 
of three large hardware corporations. The capital stock 
of the new company is $700,000. 

A most notable exposition of products manufactured in 
Cleveland was held in June. The exhibition was given in 
Central Armory and in a uniquely constructed temporary 


building, having a canvas roof. This latter building con- 
tained more floor space than does the arena of Madison 
Square Garden. The total number of exhibiting manv- 
facturers—all local—was 286. To give the city an 
exposition atmosphere the Retail Merchants’ Board of the 
Chamber of Commerce interested all of the merchants in 
the dowr-town section in an effective scheme of decoration 


and illumination. The total attendance for the twelve days 
was 320,000. 





A NOTABLE YEAR AT DETROIT. 


Three notable events have marked the business history 
of Detroit during the year just closing—the completion of 
the Michigan Central Tunnel, which establishes a new 
transportation center; a phenomenal expansion of the 
automobile industry; and a remarkably speedy recovery 
from the industrial depression which commenced two years 
ago and continued through 1908. 

The new passageway under Detroit River is a novelty in 
the way of tunnel construction. It consists of immense 
twin steel tubes, constructed in sections at St. Clair ship- 
yards of the Great Lakes Engineering Works, floated down 
the river and across Lake St. Clair in cribs, then sunk to 
an open trench in the bed of Detroit River, joined together, 
and encased with cement. The work has been three years 
in progress and has cost between $8,000,000 and $9,000,000. 
The length cf the tunnel portion is 2,620 feet, and the total 
length from summit of grade on Detroit side to summit of 
grade on Windsor side is 12,800 feet. The use of the 
tunnel will make a saving to passenger trains of half 


.an hour or more as compared with crossing the river by 


ferry under normal conditions, and will save the lor g and 
vexatious delays which have sometimes been occasioned 
by ice in winter. It will make a much greater saving 
in freight transportation, as through trains can be 
sent through the tunnel, without the breaking up and re- 
forming which are required when ferry service is used. 
The completion of the tunnel makes necessary the removal 
of the Michigan Central passenger station from the river 
front to a point nearly a mile back, where several blocks of 
property have been acquired, the buildings removed, and 
preparations made for the construction of an immense 
paseenger station. The tunnel and the station will both be 
open to the use of other railroads, as terms are fixed. 

The automobile industry, in which Detroit excels every 
other city in the country, has made a record of growth un- 
precedented in almost any other industry in any city, 
When the industrial census of 1904 was taken the manu- 
facture and astembling cf automobiles employed $2,983,000 
capital, with 1,564 wage earners and an output valued at 
$5,382,000. There has beep an increase every year since 
then, even the depression that commenced in 1907 not hav- 
ing given this industry the check that it did to almost 
every other. ‘The gain in the present year has been a sur- 
prise to the manufacturers themselves, some of its features 
being indicated in the following table: 


1909 1908 
ey GI, oon ccvaccnceieonstiiindeees $15,200,000 $5,700,000 
Value of = peccgubaseeessnnedadedmedates 54,300 OOO 23,600,000 
int cei enannhonbbns ccebuniile 14,900 8,430 
Numter of cave Dt tkutetehenassinbdbaamede 45,500 18,260 


The gain in capital is largely accounted for by the in- 
crease made by one company from $600,000 to $10,000,000 
and the absorption by two large companies of two others. 
These three transactions involve, to a large cxtent, the 
capitalization of undivided profits accumulated during the 
past three or fouryears. A number of new companies also 
incorporated late in the year. The effect of the increased 
capitalization will be more apparent in 1910. 

Car building and ship building were among the worst 
sufferers from the depression of 1907-8, but both have since 
resumed their customary activity. The building of freight 
cars, which is the eecond largest industry in the city, now 
employs 7,000 men in the three plants, whose present out- 
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put is at the rate of $27,000,000 a year. Almost every other 
branch of manufacturing has resumed at least its normal 
activity. The last industrial census was taken in 1904 by 
State and United States officials. A comparison of some 
items follows: 


Increase 

1904 1909 Per Cent 

Number of establishments. ....... 36: 1.600 17.4 
SEE eédbnerceedssbeancedecatceress $91,228 214 $170,000,000 R63 
gb SEA ROC 4% 879 90 000 84.1 
Value Be tincsccesnniwenées $128 ,761,688 $220,000,000 738.4 


Largely through the activity of the Board of Commerce, 
which has supplied much of the information here given, a 
bumber of manufacturing companies have moved from other 
cities to Detroit during the year. They include acompany 
mavuufacturing axles, employing 600 men, with plans already 
matured for enlargements which will increase the number 
to 1,000; a large cigar manufacturing company which has 
brought another to join with it; a large manufactory of 
blowers and ventilators; a carburetor manufacturing com- 
pany, a manufactory of fancy soaps, one for making auto 
bodies, another auto lamps, and others in various lines. 

During the first 11 months in the year 184 companies, 
organized for manufacturing purposes, filed articles of in- 
corporation. Some of the statements made in the articles, 
together with the increases in capital noted by old com- 
panies, compared with the corresponding figures for the 
whole year 1908, are as follows. 


190s, 1909, 
12 months 11 months 

New companies, number. ..............cccce---- 184 
Capital authorized ............... nbbibeielaaiies $8, nr 270, $8 678,110 
Sy GE o ncccnacccegacdccceces AS 473 6,198,990 
RRR EO Ee ener | 3% 50 1,834,154 
rial as an ee be ee aibes 2,376,172 2,349. 07 - 
Old companies increased dnetpens eigen ava einataittbidt 10 

Amount of increase. ononaesens $8,607.000 $14,413, 500 


in both years , the increases of capital were mostly made 
by companies long in business, and were either the capital- 
ization of accumulated profits or new capital brought in for 
the purpose of extension. In 1909 more than three fc urths 
tbe increase. was in automobile companies. 

The Board of Commerce furnishes the following table 
giving a comparative view of some facts in addition to 
those already mentioned. The 1909 figures are either 
Official for the dates named or are estimated from the 
actual returns for the first 1l months. The area of the city 
remains the same that it has been for the past two years, 


41 44 square miles. 
1909, 
96,779 
450 000 


92,329 
430 0U00 


Number of families, June ....... ............- 
Pop vation, December........- oe. secsendawe 
Building construction— 
Be OT GE GED ccc ccwec ccc ccceceseece 
CAGE GE COMERS NON sc noc ccccccccccs: ccccse 
Bank statements, September...............-... 


4,450 3.687 
$15,100,000 $10 682.170 


tn nn Apennines seed 152.992,176 136,311,606 
Capital and surplus................-.-...-- Me 390 000 18.585 000 
Savings deposits............... -nesteaubes «rth UOY 50 029,673 
a cnccnegudietennseeesconesses 139 7,112 2 113,867,010 
er 707, 738. 668,047,524 
Federal business— 
PPE chenndedndesscccenceeasoccess 37,300,000 34,173,261 
Si inidiatlinns cedoreeengtbantensnengind 7 500,000 6,631,217 
SE, ccneknucedscrecesscocnene 1 $65 OOO 1,687,296 
Internal revenue receipts................. 5,496,000 6,211,525 
Municipal finances— 
MAGSSSOE VERRRTIGR « «2c cccccccccccoccccces 359 SIA.910 349,163 590 
2 5. er ee ee 6,329 536 § 204.001 
HDS nn sc gabcdensocessecoenssseeeesenee 1.07 15.34 
Net city dobt, July ie ditesientchbatanseeiwe 6,595,1>8 5,878,545 





THE YEAR AT INDIANAPOLIS. 


Indianapolis profits more and more each year by its 
ideal location in the exact center of the State, with its 
constantly increasing transportation lines, and its facilities 
asa distributing point are of the best. The Inter-Urban 
roads, twenty-five in number, and one more nearing com- 
pletion, radiate in every direction, with hourly passerger 
service and a regular express and freight business. This 
convenience has increased the retail trade to a marked de- 
giee, the leading houses having added this year a great 
many charge accounts in different sections of the State. In 
addition, the railroad facilities are the best of any inland 
city, with its eighteen steam roads and an average of four 
thousand freight cars handled daily by the Belt Railroad. 
The city is headquarters for the jobbing business of the 
State, represented by the following number of houses in 
different lines: Grocers, nine, who do over $10,000,000 of 
business annually; hardware, five; queensware, three; 





hats, two; drugs, four; belting and supplies, six; mi!- 
linery, fuur; tin-plate, four, and other lines, some of which 
reach for business considerably beyond State lines. The 
advance of the city in manufacturing lines is still more 
marked, ninety-seven new concerns having started busi- 
ness during the year 1909. The manufacturers include one 
of the two leading saw works of the country, extensive 
engine and boiler works, six harness manufacturers, a 
namber of manufacturers of autos and auto parts, and the 
manufacture of furniture in all of its branches. The 
automobile industry in particular has made great strides, 
and there are now eleven factories in the city, the output 
of which for 1910, it is believed, will reach 20,000 cars, 
representing a value of $35,000,000. The city is the second 
in importance in the automobile industry in the country. 

The National Banks now number eight, there being one 
added during the year, which, with six State Banks and 
eight Trust Companies, constitute the financial institutions. 
The following figures show the banking growth from 1895 
to 1909 inclusive: 


Capital. Surplus. Dep Loal n 
1909..... $6,083,372 617,199 $39,290, 070 $30, S41 S51 421,123 214 
1908 ___. »,735.00 3281 000 33,345,454 350,373 184 
1907 45,740,000 3,535,000 37 a3 cH 34, '310, 000 ,2069,! 
1906... __. 5,200. OVO 2,950,000 38,146,000 25.121.661 366 ‘054 Bg 
1905 5,290,000 2,402,000 35,450,944 23,119,031 345,387,323 
1904 4,300,000 2’ 214,000 34,469,703 17,295,149 320,060,803 
1903 4, 00,000 1.959.000 32,034,066 16,857,175 317,163,343 
1902 4,390,000 1,666,000 26,709,101 12 576,30 540,818,91% 
1901. 3,120,000 955,000 18,503,319 13,566,452 412 916,679 
1900.._... 2,300,000 1,152,000 22,554,857 9,481,108 325 045, 273 


The above figures do not include the eight trust com- 
panies who have a combined capital stock of over $3 000,000, 
surplus of about $2,000,000, loans of $12,000,000, and 
deposits « f $15,568,161, as compared to last year’s figures of 
$12,935,478. 

The city is located in the heart of a great agricultural 
country, the center of the corn belt, and handles a large 
volume of grain during the year. Its pork packers make 
large shipments to foreign countries, and the flour milling 
industry is quite an important factor. The following 
figures of grain handled in Indianapolis speaks for itself. 
Wheat, 2,700 cars, representing 2,700,000 bushels. Corn, 
12,500 cars, representing 12,500,000 bushels. Oats, 3,672 
cars, holding 5,508,000 bushels, and hay, 1,250 cars. 

Failures in the city of Indianupolis for the years from 


1892 to 1909 inclusive, are as follows: 


No. ; Asset Tiabilities 





8. 

RS 9 a eee. Coe $ 311,767.72 $ 612,203.73 

908 ; aaa 1,470 929 34 2,490,565.35 
1907 83 3,313.775.73 4,335,644.66 
1906..... 79 722,280 54 "982.818.4 2 
1905... dl 459,958.89 1,119,721.85 
1904... _ ],155,366.00 1.79%.153.00 
1903... caer 101,470.00 209.755 00 
19V2.. 35 327,467.00 429 161.00 
1901... 39 135,440.00 233,549.00 
1900..... ae 235.92%3.00 360,718.00 
1899... 24 60,208.00 99 655.00 
Dt i. nitennglned seule 21 156 200.00 322,047.00 
ARE See ee 38 427,370.00 738.%00.00 
NRPS eee 43 429,706.00 664,950.00 
EEE 267,110.00 501,025 00 
ETE TT 239,311.00 409,741.00 
ER pen 57 1,137 530 00 2,334.407.00 
DN: wiideti qatbtdsininbdinad 32 173,630.00 ; 333,294.00 


Building permits, as given below for the years 1889 to 


1909, give a very clear idea of the steady growth and 
progress of the city: 

Permits. Valuation. Permits. Valuation. 
Dal cts cadee 3,%22 $6,696,180 Bees  owees aces 4.072.135 
re 4.013 0,995,928 1903. ... a 3,027,292 
EES .. *,902 A ‘OD: STD 1902... .. 2,764 2,989,752 
1905... ve. ee 5030971 IMO]. _.. seca 3,744,969 
1905... 4,041 7,225,325 aS 2,266,215 


«11 ment hs. 


The year 1909 has proven to be one of steady gain in all 
lines, and has been quite satisfactory as compared with the 
preceding year. Lumber and veneer lines, which suffered 
severely from the depression, and certain machinery lines, 
have taken on fresh impetus, and business is being pushed 
quite actively. Stove manufacturers have done well, and 
are quite optimistic as to the future, while financial and 
business conditions give reason to hope for a steady 
advance. The city is fully abreast of the times in civic 
improvements, and the erection of modern and up-to-date 
buildings is going on continuously. The normal growth in 
population is good, and the pew census is expected to show 
a population in excess of 225,000, which would be a gain in 
the last ten years of 55,000, or over 32 per cent. 
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GRATIFYING GAINS AT MILWAUKEE. 


The eound foundation supporting Milwaukee’s commer- 





cial fabric is indicated by its readiness to take advantage 


of conditions at the first signs of returning prosperity. 
Gratifying gains are shown throughout in almost every 
commercial and industrial line for 1909. Since the middle 
of spring when settled conditions became apparent, follow- 
ing the inertia of preceding months, the business of the 
city returned rapidly to normal and the year closed with 
marked improvement in every direction. 

Business now is exceedingly brisk and with a continuance 
of present activity will make a phenomenal showing for 
1910. Manufacturing plants are working to capacity and 
calling for more help. Orders are being turned away and 
even both day and night work cannot handle the volume 
of business received by manufacturers. Manufacturing for 
the twelve months just closed shows a gain of more than 6 
per cent., the total value of all products for the year being 
$323,354,823, an increase of $21,126,467 over 1908. Mil- 
waukee’s jobbing business amounted to $439 292,056, a gain 
of $22,865,268 over the preceding year. Following is a 
comparative statement of the manufacturing and jobbing 
business of the city for the past six years: 
Mannufactring. 


Jobbing. 
SD cavabbbanudé -weseendighbnadweesbebed.sosa ie $439,292.056 
I ON lacienibinnes ai Ait i tins hes cate da ald 295,000,000 409,000,000 
1907 ‘OeNSHs 1d OnewEtEDheswetobesoebnodeneeete 327,814 923 442.414.742 
eee: 438 420,653 
Sibi bumititblaninilelaiasinntied olde atasieene 285,435,011 402,735,618 
EE REI Saas PS ROR RI I 265,439,494 334,500,164 


Building operations for the year were greater than those 
of 1907, which was the banner 12 months. Activities for 
1909 total $11,963,062, which is a gain of $2 358697. The 
year was characterized by erection of many large business 
and manufacturing establishments costing $75,000 to $250, - 
000 each. Statistics for a number of years are as follows: 


No. of Estimated No. of Estimated 

Year. Permits. ‘ost. Year. Permits. Cost. 
eer 4,222 $11,963.062 Bipkcosccescesce: SE #9,.737.649 
1908. 1,761 9,604,365 ED. ced ds asia 823 8,716,125 
1907 le ta ... 1815 11,080. 835 0 ae 1,428 8,775,583 
ES, 9,840,783 Pebedidessctcses DEE 8,153,180 


As a port Milwaukee’s business during the year was vol- 
uminous and profitable, the lake trade review showing 
increases in the number of vessels and tonnage in both 
arrivals and clearances. The number of arrivals was 5,506 
for the season, these having a total tonnage of 7 857.938. 
Clearances numbered 5,489 with tonnage totaling 7 761,495. 
Business of the last eight years is shown as follows: 


Arrivals. ~~_eae* - 

Vessels. Tonnage. Vessels Tonnage. 
Pe eee eres e 5.308 7,257,938 D, 498 - 7.761.495 
RES Seeger tes 4,977 6 ‘S18 "227 4.935 6,750 429 
i te B06 4 7.357 S94 5 O55 8,202,507 
are 5,875 . 7,°83,128 ARG4 ] "240, 196 
| STE 6.67 2,592 727 6,813,468 
SS err 5039 5 532.325 »057 > 954 668 
190: - 5,485 6.193 R96 » 484A 6,097.458 
Rieti titi nha cred celitien 5,531 5 406.679 », 096 5,978,771 


The railroads have moved a Jarge volume of freight, but 
no figures as to tonnage are yet aveilable. Traffic was 
heavy on the electric roads and several extensions have 
been completed during the year, while much additional 
mileage is under contemplation. 

Milwaukee banking houses are in a flourishing condition 
at the presenttime. Their last statements show an increase 
over last year in deposits of over $5,000,000 and an increase 
in loans of over $6,000,000. The following is a comparative 
table of capital, deposits and loans of the banks for the 
last 12 years: 


Year. Banks Capital. De posite. Loa 

EEA, Se Co ee 15 #8 OOO.5O00 $72,117,549 #49), STL 176 
cia a lla al a as 15 7,950 O00 67.045,7: 50 43. 153.0 0 
=e ee oe 13 7,150,000 62,646,905 45,262,151 
ee inieeteinpleiaa es Sos 11 6,900,000 67,210,181 43,838 .872 
RPE ee reeey 10 5,400,000 55,780,491 36 784, 159 
eee 10 5,350 000 54,286,505 36,572,440 
SS saeeees 10 0,300,000 52,133 577 th 344.453 
i ithisibineesdece thm 9 4,550,000 50,675,344 35,301,319 
RRS ay 4 250.000 42 511,987 30,908! 275 
| isteeed 288eee 9 4,250,000 35,08 1.211 28 ,977. ‘O15 
1899... Se 4.250.000 36,665,036 29.204.775 
Wn dstiadbsteducmsesn ans 9 4,150 000 36,450,321 22,838,749 


The city also has four big trust companies in which are 
deposited a large portion of the people’s savings. An ur- 
precedented number of new corporations was formed in the 
city during the year and the amount of increases in the 


capital stock of existing companies has never been equaled 
Statistics showing that the total since January 1, 1909, 
amounted to $14,502,900. 





GROWTH OF TRADE AT ST. PAUL. 


Following 1908, a year characterized by conservatism and 
a decline in the aggregate of business done, 1909 at St. 
Paul and the Northwest shows gratifying recovery and prog- 
ress in industrial and jobbing development. The switch- 
men’s strike retarded the merchandise movement during 
the closing month, but the immediate effect did not exert 
any important bearing on the net results, operations 
being curtailed as this is the period devoted to inventory. 
St. Paul jobbing interests closed a successful year, with 
market conditions generally strong and notable increase in 
sales, some departments surpassing all previous records. 
Industrial lines not only returned to the normal point but 
rose to new high records of production, notably in furs and 
footwear. Improvement in the harness trade continued 
steadily, the output exceeding 1908. Sales by structural 
iron manufacturers and founders increased considerably, 
and the output of gasoline engines was upwards of 20 per 
cent. over the pravious year. Refrigerator manufacturers 
report little increase during the first seven months, but a 
much improved demand since, with an active development 
in railroad business and an increase of close to 80 per cent. 
in domestic lines. Paint sales increased 15 to 20 per cent., 
and the cigar production approached the record year 1907. 
Retail trade developed along active lines, mercantile 
collections were generally satisfactory, and failure returns 
testify to marked improvement in conditions. 

Increased railroad terminals involving heavy expenditure 
were completed, and much has been done to promote further 
development in this direction, proposed plans involving the 
change and deepening of the river channel, improvement 
of navigation on the Upper Mississippi, the construction 
of a ship harbor, betterments of rail terminals and reclaim- 
ing a large area for warehouse and industrial purposes. 
Freight tonnage for the year at this point, with November 
and December partly estimated, disclose receipts 189,695 
cars, shipments 164,154 cars, compared with receipts 179,- 
981 cars and shipments 137,844 cars in 1908. Movemert of 
preceding years, as indicated by best available figures, 
were receipts 196,466 cars, shipments 147,544 cars in 
1907; receipts 191,117 cars, shipments 155,144 cars in 
1906 ; receipts 164,528 cars, shipments 154,547 cars in 
1900. Live stock receipts at South St. Paul for 1909, 
eleven months, were 26,313 cars, shipments 12,740 cars, 
compared with receipts of 28,090 cars and shipments of 
12,517 cars for the same period last year. 

A factor of fundamental importance which contributes to 
the activity of this city as a distributing center, is the 
rapidly increasing population of the great Northwest and 
the strong position maintained in agriculture; and, with 
prosperous conditions at the interior, much grain still in the 
hands of farmers and increased resources in city and 
country banks, the outlook for 1910 is most encouraging. 
Consistent gains are shown by city and country banks. 
At St. Paul two new institutions were added, deposits rising 
to $419,449 950, compared with $47,705,203 in 19(C8 and 
$41,961,760 in 1907. Clearings increased from $483,976,978 
in 1908 to $518,244 ,363 in 1909. 

The following table indicates the financial growth since 
1900 : 





No. Banks ¢ ‘apital — &Prof. Deposits Loan rere 
1909 .....14 $4,575,000 $3,608,255 $49,149,950 $34,227, 106 $518,244 363 
1903......12 4,525,000 3.458 555 £7,705,203 29,455.71: 483,976,978 
| 11 4,500,000 3,197,044 41.961,761 28,594,796 484.891.66/ 
BD bs0c- 9 4, "450.000 2,406,008 40,545, ‘690 27,371,904 419,466,276 
aa 9 4,650,000 2'255,378 386, 392, 191 25,486,870 342,751,234 
| aa 4,650,000 1,974,190 32 '093,319 21,231,284 315,805,393 
1903...... 9 4,450,000 1.883,734 28.389,389- 18,682,705 309,230,107 
a 10 4,375,000 1,714,677 28,983,063 19,137,1 294,197,119 
> 9 4,125,000 1,509,298 27,197,011 15,741,457 260,413,773 

ee 8 4,100,000 1,541,215 22°051,092 14,713,608 247,060,954 


During the past five years many private banks have 
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incorporated, adding upwards of $2,500,000 of capital to 
the State banking system of Minnesota. The number 
of State banks increased from 146 in 1898 to 427 in June, 
1906 ; 502 in December, 1907; 616 in November, 1908 and 
646 in November, 1909. Resources increased f:om $82 009,- 
362 in 1907 to $97,767,423 in 1908, and $103,343,453 in 
1909, as disclosed by the following statement, compiled by 
the State Banking Department : 
RESOURCES. 


1909. 1908. 1907. 
Loans and discounts. ....................- $76, arr uer 7i, Leet AR7 $58,923,557 
EE PEI Tenn 209 395,232 
United States I a a as ety 7: 30 wart 5,500 
Other stocks, bonds and securities...... 2,085,257 1,445,410 1,296 776 
Banking house, furniture —s ee 3 307 879 3,145 539 2.660,5387 
Ocher reai estate ...... 1,025,472 896,23 738,701 
TTT TERT 14,579 "907 15,151,259 11,360,370 
Ch: CES GBG Cami IGOMRO...<ccccccccccccece 567,031 607,610 696,764 
i, 4,546,997 4,715,094 5.865,571 
Other resources .............-- PRO 116,177 93, 733 66,300 











EE ee Rone ere _.$103.343.453 $97, 767423 $82,009 362 
LIABILITIES. 
1909. 1908. 1907. 

ELT RS Cae a $12,257,500 $12,250, ras $10.436 100 
al a 2,67 1, 137 3,148,1 2,437,658 
Undivided protits, met............. ..... 1,23 2'328 1,424 665 1 ert 2 760 
I "481.939 "85s, 854 569,632 
hi aa a lk neal 50,311 268 43, ae 305 35,879,503 
RTE L LR EAA ATED 6,337 1.162 6 12¢ 
Deposits subject to check................ : 32,0: 4. 244 32,01 3. 745 27,414,236 
Demand ceruficates...................-.. 908,858 1,028 "579 33,824 
I 27,720 63.794 31,248 
CPO O CROGEID. occces ccccccoccecocs 1,274,457 981,453 959,797 
i a 19:6 905 2.311.797 1,819.191 
gg AMER. eT 130,705 60,369 29.261 

OTE eae en eee Mee $103,.343,453 $97,767,423 $82,009,362 


Real estate values were firmly maintained, and operati: ns 
make an encouraging exhihit, including important trans- 
actions in the district devoted tv manufacturing and 
warehouse purposes offering adequa’e trackage facilities. 
Sales aggregated 6,673 in number and $9,343,368 in amount, 
“compared with 5,681 and $7,032,819 in value in 1908, $9,328 - 
236 in 1907 and $9,537,419 in 1906, when real estate and 
building operations reached the highest point in fif.een 
years. Residence building continued along active lines, 
and there was increased activity in business and warehouse 
construction. Building permits issued disclosed an increase 
for eleven months of 71 per cent. in estimated cost over the 
same period in 1908. Permits issued, 3,962 in number and 
estimated cost of $11,526 902 compared with 3,058 in num- 
ber and $6,738,514 in estimated cost in 1908. Final figures 
for 1908 were 3,245 and estimated cost $8,150,403, com- 
pared with $8,057,891 in 1907, $9,537,449 in 1906 $8,009 950 
in 1905, $3,753,907 in 1900, ard $1,753,642 in 1898. 


PROSPERITY AT MINNEAPOLIS. 


Minneapolis is the termiuus of all but one of the ten 
large railroads operating in the Northwest, and the freight 
tonnage originating in this city places it prcminently in 
the list of American cities. While flour and grain pre- 
dominate, other lines are making rapid forward strides. 

This city is one of the largest lumber distributing centers 
of the country and also leads in the manufacture of sasb, 
doors and interior finish. Malting houses now in opera- 
tion and in process of construction will make it one of the 
principal barley markets. The linseed oil interests have a 
flax reducing capacity of over 15,000,000 bushels per year, and 
the output for the first 11 months of 1909 was over 18,000, - 
000 gallons cf linseed oil and 112,000 tons of oil cake. 

Minneapolis also leads as a distributing point for agri- 
cultural implements. - The manufacture of structural steel 
and bridge work is extensive and represents a heavy capi- 
tal investment. There are also large and steadily increas- 
ing interests in the manufacture of clothing and wearing 
apparel, shoes, saddlery, furniture, automobiles and 
vehicles of all kinds. The knitting and woolen mills not 
only control a large domestic trade, but are exporting on a 
considerable scale. The jobbing interests represent large 
investments and during the past year there has been a 
number cf new houses established as well as important 
increase both in capital andin expansion of the old houses. 

All lines of trade have enjoyed a year of unparalleled 
prosperity. Annual sales have made new bigh records and 





Minneapolis business interests have never been in so strong 
@ position as at the present time. One of the prominent 
features of 1909 was the remarkable activity shown in 
building operations. During the year over 6,000 building 
permits were i:sued, with au estimated cost of construction 
of over $15,000,000. 

There are 28 flour mills in active operation, having a 
daily capacity of over 90,000 barrels, and the total output 
for the first 11 months of the year was in excess of 15,000, - 
000 barrels of flour and 420,000 tons of millstuffs. The 
total receipts and shipments of wheat and all grains, ir- 
cluding wheat, for the past ten years have been as fol'ows: 











———--—-W HEA tT ——— — — ALL GRAINS _ 
Receipts Shipments Receipts Shipments 

Bushels. Bushels. Bushela. Bushels. 
nites. winutteieitals 74,206,540 20,634,280 120,360,650 58,144,300 
= - 91,739,900 19,293,860 146,190 450 60,150,000 
A 86,030,990 20,343,590 144,299,070 67,357,650 
Pl iiiseuiguwwngdabin 80,694,580 20,332,970 130,403.62 64,923,260 
1905 ..... ‘ 93,263,910 23,152,920 146,678,210 45,403,900 
ROE BAR 4. 86,935,980 18,177,340 119,068,990 42,065,310 
ST Ee ere 86,804,070 15,608 800 134,718,050 38,485,770 
1902. 88,762,129 11,770,170 121.056.060 26,290,610 
| RSS eres 90,838,570 11,469,570 12° 596,740 22,105,490 
SEES CCS RS 83,312,32u 10,937,010 110,806,000 24°515.340 

* 11 Months. 


There are six Nitional and te2r State banks in Minne- 
apolis, and the following table will show the banking 


growth for ten years. 


No. Capital and 


Loans and 
Year Banks Survlus Deposits Discounts ear ngs 


1909... 16 $13,19+,404 $8 722,775 $62,852,512 $1, 529 914,855 
1908... 15 11.467 .083 Sl, 144, 517 54 994 944 L057 468, S6U 

1907.. 16 12,263,120 62. 431,489 46,136,473 1,145,.462,149 
1906.. 15 10,349,500 58,008,684 46,042 4869 990,890,203 
1905.. 13 9,435,200 54,384 "461 42.526, O75 913,579,558 
1904.. ll 8, 490, 000 47,074 352 36,310,776 $43,230,773 
1903 ll 7,726,500 40,976,000 32" 100,194 741.049 384 
1902 . 12 5.833.600 40,901,930 30.926.967 720,752,331 
1901 . 12 5,816,992 30,382,980 29,321,120 626,020,457 
1900 . 14 6,554,000 27,331,867 21,697,571 579,994,067 


Aside from this there are four savings banks with c m- 
bined deposits of $14,000,000, and two trust companies 
with capital and surplus of $2,500,000. 





GREAT ACTIVITY DURING 1909 AT OMAHA. 


Generally characterized, the yearof 1909 has been marked 
by splendid progress and growth in Omaha, and conditions 
throughout the State and territory immediately tributary to 
this city appear to be in an exceptionally healthy condition. 

Jobbers, manufacturers and the meat packing industries 
report a heavier tonnage of business than fur any previous 
year. They have also had the advantage of an advancing 
market, and good profits have usually been realized. 

There have been several important accessions in the way 
of new wholesale houses, and the successful installation of 
a modern 2,000- barrel flour mill. The manufacturing sub- 
urb, Ralston, has a car repair plant and an automobile fac- 
tory in process of building. 

In the way of new building, all previous records have 
been broken. Permits (December only partially included) 
number 1,585 tur a total cost of $7,200,000, this figure ex- 
ceeding that cf the largest previous year (1887) by over 
$1,000,000. The new buildings include a $1,000,000 Court 
House, a sixteen-story bank and office building, to cost in 
excess of $700,000, and a theater representing an outlay of 
nearly 500,000. 

The city has maintained her position among the great 
primary grain markets of the country, total receipts for the 
year exceeding 40,000,000 bushels. In corn alone rectipts 
were over 21,000,000 bushels, this figure being exceeded by 
Chicago only. | 

Figures compiled by the Live Stock Exchange furnish 
the following comparisons of live stock receipts for 1907, 
1908, and 1909: 








1°09. 1908. 1907. 
CRARED scccocccscccccerccceescccoccccsctess 1,067,997 1,016 548 1,179,443 
Pe basbbcccccccasceese: 20s eceees . 2.042,712 2,375,952 2,261,177 
Sheep .....---....---------eeeeee- se eee 2 074,643 2,065,532 2,072,963 
Horses and Mules...... cecceseceseencese 31,334 38,961 44,681 


Two new banks have opened for business during the 
year, one National, and the other a State institution. The 
banks of South Omaha clear through the Omaha Clearirg 
House, and are therefore properly included when | ca) 
banking facilities are mentioned. Numbering eleven ir all, 
those institutions have a total capitalization of $5,000,000. 
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Manufacturers Commercial Company 





CAPITAL $1,000,000 


TO RESPONSIBLE PRODUCERS 
AND MERCHANTS 


of staple merchandise affords special banking 
facilities. 


Under contract we make advances on FIRST 
| CREDIT accounts receivable. Our well equipped 
| credit department is always open to the service 
| of our customers. 


TO THE INVESTING PUBLIC 


Offers COLLATERAL TRUST CERTIFICATES 
maturing at the purchaser's option in two 
to six months. 


These certificates are secured by what is 
conceded to be the safest and most liquid 
form of banking collateral deposited under 
trust agreement with one of the strongest 
trust companies in Manhattan. 


Each item of this collateral is TRIPLY GUARANTEED by responsible 
| guarantors. Cash accruing automatically from the day to day liqui- 
dation of these items of collateral is in the hands of the Trustee to 
pay upon the day of maturity the certificate secured thereby, 





There must always be in the Trust Company collateral twenty per 
cent. in excess of the outstanding certificates. No certificate may 
be issued without the consent of the Trustee. 





| In nine years we have paid at 
maturity nearly Forty-five Million 


Dollars of short time loans. 





MANUFACTURERS COMMERCIAL COMPANY 
209 BROADWAY, NEW YORK 
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St. Louis as a Distributing Point. 





The close of the year found business conditions at St. Louis 
in a most satisfactory position, imprvuvement in all directions 
being upon a steadily ascending scale throughout the entire 
twelve months, culminating in the final quarter in the largest 
volume of trade for the same period in the city’s history. 
Although in the early part of the year some hesitation might 
have been expected on account of the uncertainty regarding 
the final outcome of the pending tariff revision, this usually 
adverse influence had apparently little effect, for the volume 
of trade during the first six months was largely in excess of 
that for the corresponding time in 1908. Convincing evi- 
dence of this progressive improvement is shown by the opera- 
tions of the banks, the last quarter opening with October 
clearings amounting to $338,644,934, the largest for any 
month ever recorded and closely followed by November, 
which was a short month and contained two holidays, with 
$317,744,984. That the banking resources of the city kept 
pace with the general expansion of business is shown by the 
following comparisons of the operations of the principal 
banks and trust companies, based on the Clearing House 
statement for the fourth quarter of each of the years named : 











Resources. Nov. 16,09. Nov. 27, ‘O08. = Dee.3, 07. Nov. 12, ‘06 
Currency and Coin ... $43,002.44 $40.7 730,364 $32,316,090 $32,7: 04, "589 
Checks and Exchange’ 63 077.601 75.97 2.235 43,779,416 6.412.790 
Loans and Discounts. 217,535,936 200,804,006 29/471 258 O14" 954,929 
Bonds and Stocks _... 64,010,186 55,868,303 52,545,867 54, "19, 653 
Real Estate..........-. 7,30 4,946 7. 570.353 6,522,937 7; . as 1.971 
Other Resources..... 216,546 b2yvV12 8,198,453 113 

Totals. ............ $396,152,665 $381,484,236 $367,329,024 $376,749,047 

Liabilities. ’ 
ne cane $40,600,000 $37,800,000 $37,900,000 = 437,400,000 
Surplus and Profits . 13,508 772 46.412,110 45.4YR 25) 4% 509,401 
Circulation. .._... 18.1 44,684 16,722 960 1d 49), 935 14,707,540 
Individual De posits - 130,412,637 120,545,058 134.893,734 126,476,175 
Time Deposits ........ 61,743,104 59 ,V36,487 42,176,572 62,367 464 
Bank Deposits -.. " 09 508 205 YY, 76,200 79,136 S54 85.957.16% 
Other Liab'lities..... 2 "145 »,263 1,338,384 11.573,668* 197,558 

_, er _ $396,152,666 $381,484,256 $367, 329,024 $376,740 047 
*For 1907 thia item includes Clearing House certificates. 


The gain in the banking institutions of St. Louis during 
the last ten years is over 1U0 per cent., their total resources, 
according to areport by the Business Men’s League issued 
in October, amounting in 1899 to only $175,281,344. With 
the exception of 1908 payments through the banks were 
larger than for the ope preceding, and this year exhibits a 
remarkable expansion over allrecords. The following table 
gives bank exchanges fur the past Ove years : 


Year. Amount. Year. Amount. Year. Amount. 
1909 2. $3,412, 459,002 1907 ....$3,165,619,527 1905.... $2,899,798 079 
1908... 3.074,806,750 1906.... 2,972,653,307 


Receipts and shipments of merchandise exhibit satis- 
factory expansion over those of 1908, the former showing a 
gain of 12 per cent. and the latter 8 per cent. Total re- 
ceipts, as reported by the Merchants’ Exchange, to the 
close of the third quarter of 1909 were 18,997,221 tons as 
against 16,838,793 tons for the corresponding period in 1908, 
while shipments were 12,489,501 tons against 11,533,550. 
The large gain in combined receipts and shipments, as 
shown in the table below, over 1908 is a very good illus- 
tration of St. Louis’ progress, and though there are losses 
shown in comparison with 1907 and 1906 in tonnage the 
value was larger, and these losses are mostly accounted for 
by the decreased movement this year of coal and grain. 
The table follows: | 


RECEIPTS AND SHIPMENTS. 


To Tons, Tone, 
LOO... 2 168" 374 |, Pe: 45,381,478 1900. .......25,313,3840 
ae 30°6: >4.000) 1905 ....---. 29,012,088 1S809...... 3742080 
SRS 17 /s° 20,588 


The prosperity of St Louis is in part a reflection of the 
generally eatisfactory conditions that prevail throughout 
tbe interior South and Southwest in the territory tributary 
to this center, and though in some sections results were 
not equal to those of some former years the discrepancy was 
more than equalized by the high prices received by the 
producer ard more favorable haivests in otherr. This 
renders inevitable a steady expansicn in the industries of 
the city and ensures a confidence that the prese_t business 


- activity will continue well into 1910. The Business Men’s 


League reports capitalization of new enterprises showing 
some advance, although hardly up to the average. The 
increase in capital invested in new manufacturing enter- 
prises since the report of the Federal Census in 1905, 
up to and including the last quarter of 1909, is estimated 
at $50,000,000, while the gain in commercial capital during 
the same period is abcut $65,000,000. St. Louis’ gain in the 
manufacture of such highly finished products as boots and 
shoes and automobiles is marked, and one of the movements 
of the year was that inaugurated by the Business Men’s 
League and other associations following the celebration 
of the Centennial of St. Louis’ incorporation to encourage 
manufac:uring in the city to more fully supply the needs 
of the wonderful purcbasing power of a territory whose 
requirements have tremendously increased for many years 
without even a temporary reaction. 

In wholesale trade the city’s gains are more marked than 
those in manufacturing, and the expansion in retail busi- 
ness has been given great impetus by the steadily increas- 
ing mileage cf interurban electric traction roads in the 
territory immediately tributary to this center. The ex- 
tension of these facilities for reaching the city by 
the suburbanite will be greatly aided when the new bridge 
over the Mississippi, with its terminal within the corporate 
limits, is opened this year, and there is little doubt that 
the improved service which it will render to a large and 
rapidly developirg territory will be reflected in a corre- 
sponding expansion of St. Louis’ retail trade. 

The general confidence felt throughout the year regard- 
ing the future resulted in well-sustained building activity, 
new construction and improvements, as shown by the re- 
ports of the Real Estate Exchange and the Commissioner 
of Public Buildings, exceeding those of every year, except 
1906, in the history of the city. The figures which are 
given below are convincing testimony of the rapid growth 
and stability of conditions that exist in this city. 


INVESTMENTS IN NEW BUILDINGS 


1909. . $24,000,000  1906..$29,938,000 1903. .$14,544,000 1900..$5,916 000 
1YOS8... 21,196,000 1905.. 25,434,000 1902... 12,854,000 1899... 8,249,000 
1907... 21,893,000 1904... 14,075,000 1901.. 13,207,000 

‘Partly estimated, 


While the percentages of increase shown by these figures 
exceed the averages of increase in the volume of general 
business, they are a legitimate expansion as a result of the 
city’s necessities. They do not include public expendi- 
tures, which have been very heavy for municipal buildings, 
parks and other improvements. As private property they 
represent the investment of much outside capital, both for 
manufacturing and commercial needs, but these lines as 
well as in general building, are directly responsive to in- 
creasing population and show the confidence with which 
the city invests an increasing surplus in its own permanent 
improvements. The extraordinary increases shown by com- 
paring results in 1909 and in years since 1905 with years 
before the latter date are accounted for by the progressive 
extension of the new residential district of the city, as well 
as by the reconstruction of the business quarter with 
modern steel frame buildings and the large number and 
value of new factories. The $265,936,000 reported by the 
Federal census of 1905 as the city’s manufacturing capital 
in that year represented an increase of 76.7 per cent. over 
the $150,525,000 revorted in 1900. This and subsequent in- 
crease of manufacturing capital have resulted in the erec- 
tion of numerous factory buildings corresponding in size and 
cost with the modern ‘‘ skyscraper.” But in addition to 
manufacturing and commercial construction, 1909 showed 
a continued rapid extension of the city in improvements for 
home purposes. These as they extend beyond the city 
limits into the suburban districts are not included in the 
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returns above for the city itself; but if its Missouri and 
{\linois suburbs, whose growth is directly due and de- 
pendent upon St. Louis’ influence, were added to these 
figures, they would increase very perceptibly the gains 
which are already very remarkable. The growth of St. 
Louis is accounted for by the exceptionally rapid develop 

ment of the extensive mid-continental territory of which it 
is the chief commercial center, and is responsive to the 
almost uniformly prosperous conditions that exist therein, 
while its remarkable progress in business activity is a direct 
reflection of the vast wants of a large and rapidly increasing 
population, which by reason of tradition and geographical 
location, as well as by the enterprise of its merchants and 
manufacturers, it is in a splendid position to supply. 

To the business man who is familiar with the advantages 
with which St. Louis is favored, both by its locality and the 
wealth and the requirements of the territory by which it is 
surrounded, the suggestion of any cessation in progress will 
be received with scepticism, and while the prospects of in. 
creasing business may have been more highly estimated at 
the beginning of 1907 than at any time since, the fact re- 
mains that conditions were never better in St. Louis than 
at the close of 1909. 


ACTIVE YEAR AT KANSAS CITY. 


A year of activity has prevailed in Kansas City, and prac- 
tically all its diversified interests have shown a substant al 
development. A gratifying improvement in general busi- 
ness from month to month has been evident, and, especially 


during the latter part of the year, conditions have contrib- | 


uted to increased volume, not only in wholesale merchar- 
dising but in numerous special lines. Manufacturing bas 
never been a leading element, but the situation at present 
is probably the most favorable known in the history of this 
industry. Plants already in operation have been workirg 
at fall capacity, and a prospective era of local manufactur- 
ing seems to be now succeeded by substantial realization ; 
the accessibility to raw material for many lines, the wide- 
spread transportation facilities, and the fast growing sellirg 
market of the Southwest has added several important i: - 
dustries, and others have been definitely determined upon. 
A notable variety is evident in the character of manufactu  - 
ing instead of the development of a few special lines. The 
manufacturicg interests of Kansas City, Kansas, amount- 
ing to upwards of $10,000 000 per annum, and th> packing 
house interests with an output of $175,000 000 per annum 
are not included in the usual estimates of K insas City, Mo. 
Figures for 1909 are not available, but the previous record 
fro n the statistical s»urces available is as follows: 


No Paid. 
Year, Capital. Emp'toved, Wages Output. 
eee Oe 17,394 #3,503 992 $26,420, '67 
ee eee 19,493,260 19 174 9,657,346 , 40,326,642 
1907...... LM ROS 25 5O2,4R9 21625 10,094,029 49.488.252 
I ol ea oa 31,000,000 22,6638 11,719,604 $8,492 .974 


It is believed that the year 1909 will show a satisfactory 
increase in minufacturing production over previous; years, 
as several large iniustries have made material enlarge- 
ments in capacity and capital, and progress has been 
manifssted in practically every department. 

The distinction of the worla’s greatest distributing point 
in agricultural implements has been attached to Kansas 
City, and the past year has been one of satisfactory achieve- 
ment. A certain amount of distribution has been diverted 
to other cities where branch houses have been established, 
but the loss from this feature ha3 been fully overcome by 
the growth of strictly Kansas City territory. The volume 
of sales in this market will exceed $35,000,000 per annum, 
at a conservative estimate, and the only difficulty confront- 
ing the trade is the probability of delay in obtaining suffi- 
cient goods and an expected car shortage. It is believed 
probable that the demard for merchandise will exceed the 
supply. The trade in horse-drawn vehicles, as a whole, has 
been better than for sometime previously, and leading job- 


bers report being well sold ahead. In connection with the 
implement business, the remarkable development of the 
automobile trade has practically resulted in making this 
city a leading distributor. Recent statistics obtained in- 
dicate that the capital now invested in this line in this city 
amounts to over $2,000,000, and that the total sales for the 
year will probably exceed $10,000,000. 

The stock yards have been enlarged at different times to 
meet increased demands, until at present they represent 
an investment of about $9,000,000, and cover 207 acres, 
with a daily yarding capacity of 100,000 cattle, sheep, 
hogs and horses. Construction has commenced upon the 
new Live Stock Exchange building, and the facilities are 
constantly being extended. The business for the past year 
has shown larger shipments of cattle, hogs somewhat less, 
but the latter at the highest prices heretofore known. The 
industry shows constant development, the yards are now 
reasopably safe from overfiow, and statistics show receipts 
for the past ten years as fullows: 


Horses and 


ea Cattle Calves Hogs Sheep. Mules. Valuations. 
1900" ...... 2.324.557 303,458 3,117,861 1,663,351 62,198 $151,642,000 
1908 2,154,338 303,759 3,715,109 1,640,542 56,335 47,448,813 
0 2,384,294 285,966 2,923,777 1,582,148 62,341 145,084,418 
i téiweee 2,295,979 259,815 2,675,601 1,616,788 69,209 133 409,496 
2,180,491 242,091 2,507,548 1,318,967 65,582 103,704,362 
| es 1,996,610 166,861 2,227,170 1,404,099 67,562 90,416,958 
1903 . 1,953,371 183,741 1,169,351 1,151,760 67,274 96,803,252 
| ae 2,082,541 196,652 2,279,337 1,154,084 76,844 126,450,710 
> ia 2,000,165 126,410 3,716,404 980,078 96,657 130,377,658 
| 1,969,718 113,077 3,094,139 860,449 103,308 126,353,076 


*December, 1909, estimated. 

The State of Kansas, clusely allied to Kansas City, bas 
excelled previous records, and the valuations of farm 
products and live stock aggregates $532,685,245, or 
$57,440,414 in excess of 1908, the best previous year. The 
largest increases are in the valuations of wheat, oats, hay 
and horticultura) products, and the total of all farm prod- 
ucts is 70 per cent. greater than for the twenty years 
ending with 1908. The wheat and corn crops were the 
most valuable ever raised, and the hay output has phe- 
nomenally increased. While the unusually high prices 
for nearly all classes of farm products have tended to create 
prosperous conditions, this city has added to its impor- 
tance as a grain market and the manufacturing of flour 
and similar commodities. The output of flour for the year 
1908 amounted to 2,397,700 barrels, and fur eleven months 
of 1909 the ou'put has been 2,164,800 barrels. While the 
export trade in flour has not increased, a satisfactory do- 
mestic market has been apparent, and the daily capacity 
of the mills in this city now amounts to 14,000 barrels. 

The receipts aad shipments shown by the statistics of the 
Gain Exchange for the two years are as follows: 


RECEIPTS. 

Yea Wheat. Corn, Oats. Rye. Barley. Tvtal, 

a 33,784,500 10,505,250 6,058,500 116,600 399,300 50 863,.50 
| | EE 40,131. 400 8613,450 5,613,000 218,900 544,500 65,151,100 
a 36,617,700 16,024,800 *&,629,500 161,700 404,800 61,838,500 
a 37,423,000 15,882,000 6,463,500 212.000 503,000 60,483,500 
1905 40,053,000 21,508 VOO 6,374,500 323,00) 856,000 69 599.50U 
DE dinate 39,159,900 14,157,600 4,675,200 247,200 531,000 58,850 900 
-eaoeae 33,322,000 16,282,800 6,350,400 480,800 313,000 61,749,000 
24,018,400 16,092.800 83.358,000 376.8300 33,000 4>,+79,000 
jae 26,958 800 13,4388 850 5,799,600 465,150 62.200 46,763,600 
1900 - 84,775,450 8,334,250 3,341,600 170,950 16,000 46,633 250 

SHIPMENTS. 

Year. Wheat. Corn. Oats. Rye. Barley. T» tal. 

190 * - 23973400 8,784,859 5445000 62800 114,400 38,370,450 
19V08 . ..... 27.566.000 7,097,800 4,053,000 52800 45,400 38,81%,000 
c ey 2*,364,500 12,644 500 7415,000 76,650 179,300 49,177.950 
SE tices: as aie 25.655,000 11,882,000 5,425,000 86,000 141,000 43.219,500 
BE accenes 29.3683,000 17,054,000 5,185,500 150000 563 000 52,000,500 
| Paap 29,137.500 10.723,4500 3,067,200 124800 116,000 43,169,000 
25.710,300 13 341,600 4,417,200 240,-00 59,000 43,768.900 
0 16,510,400 13,364,000 6,140,800 191,200 10,000 36,206,400 
ce 20,851,200 3,341,300 3,924,000 309,350 17,000 34,502,850 
BD ‘watunes 28,499,450 5,588,250 1,576,000 8,800 35,681.450 


138,950 

*January 1 tou December 1, 11 09. 

The year 1909 has been the largest in real estate transac- 
tions for twenty years. The total sales recorded show an 
increase for the year of approximately $13,000,000 in excess 
of 1908, and the firmness of values has been unprecedented. 
The final adjustment of the comprehensive Union Depot 
and terminal railway facilities has contributed to some 
extent to the activity of the real estate market. 

Structural operations continue to constantly increase, and 
the improvement in the style of building over preceding 
years is very manifest, especially in the number of steel 
and concrete buildings erected. Large additions have been 








i4 D U N , Ss KN kk V I 1D W ° - [January 8, 1910. 




















National Bank of Cuba 


HEAD OFFICE: 


Cor. Cuba & Obispo Sts., Havana 





BRANCHES: 
84 Galiano St., Havana. 226 Monte St., Havana. 


Santiago. Cienfuegos. 

Pinar del Rio. Sagua la Grande. 
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Manzanille. Guantanamo. 
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Santa Clara. Sancti Spiritus. 
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VIEMBER AMERICAN .BANKERS’ ASSOCIATION 


Sole Depositary for the Republic of Guba. 
Trust Company Business of Every Character. 
Domestic and.Foreign Banking. 

Commercial Collections a Specialty. 


CAPITAL, $5,000,000.00 


Surplus, $800,000.00 Deposits, $16,184,678.57 





: DIRECTORS: 
EDMUND G. VAUGHAN, President 
PEDRO GOMEZ MENA, Vice-President 
SAMUEL M. JARVIS, Vice-President 
W. A. MERCHANT, Vice-President 
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JOHN G. CARLISLE ANDREW W. PRESTON 
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made to the city in the residence localities, and all property 
has commanded a ready sale. 

Permits and valuations are indicated by comparison in 
the following years: 


———Buildine Permits.——— 
Y ear. No Cost. 
EE a aa NN ee irae 4.332 13,759,158 
pe ee ee pe ae 3.829 10,562,041 
EM ee ee eee 9,611,992 
i nicnisescstien tnits innit dbus aiid witdlinds aiileatiiiiin nial tiie 4.351 8,816,759 
Didinidceliatendatienadbsetsebtndsedetamies 3,525 4,248,505 


The number of permits show a Satisfactory increase trom 
year to year, with enlarged investments that have greatly 
improved the physical condition of the center of the city, 
which becomes more and more indicative of the large vol- 
ume of business transacted. The trade in building ma- 
terial has been correspondingly large, and in the distribu- 
tion of cement, lumber, builders’ hardware, the record of 
preceding years has been fully maintained, with excellent 
prospects for the future. 

In general merchandising, business has been quite satis- 
factory, and jobbers in groceries, drugs, millinery and hard. 
ware have experienced a year marked by a healthy and 


substantial increase. In several lines advance orders for 
the coming season are unusually large and a sanguine feel- 
ing is evident in relation to the prospects for the coming 
year. In several lines of jobbing, new territory has been 
invaded with good results, while the nearby trade has been 
all that could reasonably be expected. 

The banks present figures that indicate rapid growth in 
all departments of banking, and the city maintains asa 
rule the sixth place in the clearing houses of the country, 
while in the preceding year it was ninth. 

Reports from banks and trust companies show the fol- 
lowing figures for the past ten years: 


Capital. 


Banks. Deposits. Loans. Clearings. 
aa 27 $5,947,825 8117,.819.937 73,054,282 $2,395,520,983 
ss cacsc ae 7,287,500 109,4 25,692 60,205,775 1,850,756,155 
ND 1v 5,975,000 74,295,504 45,177,295 1 649,375,013 
| ae 5,900,000 99,001,533 53,436,803 1 331,675,055 
1905 16 4,651,400 39.397,254 5U,468,396 1,197,905,556 
| a 17 5,901,400 57,131,188 46,941,127 1,097,387,155 
1903 17 5,500,500 73,608,112 44,714,946 1,074,8738,589 
| are 15 5,170,000 73,219,752 42,622,549 983,294,998 
ie 15 4,670,000 73,421,154 33,597 642 918,198,416 
1900... 14 4,020,000 62,118,437 33,045,519 775,264,313 


December, 1909, estimated. 





| Prosperous Conditions at San Francisco. 





California has been well cared for in the year just closed. 
Its varied interests have for the most part received general 
and generous attention both home and abroad. All de- 
partments of activity have not fared equally well; that isa 
condition rarely if ever possible. A comprehensive view of 
the results attained, however, show much reason for con- 
gratulation. The various industries have afforded employ- 
ment to an unusually large number of people. The list of 
enforced idiers among those willing and able to work has 
been small, probably less here in proportion to population 
than in many of the other States. This statement receives 
additional force by a consideration of the generally favor- 
able conditions for outdoor work here. Not only has labor 
been well employed, but it has been well paid. The varied 
products of the soil garnered during the year in this State 
have in the main fulfilled expectations, both as to quantity 
and value, and there has not only been a good home con- 
sumption, but also a large inter-State and fureign demand, 
while from present indications there will be unusually 
small surplus from the crops of the past year. This, of 
course, means an active home market at least tor the new 
year. 

The year has been attended by further and more com- 
plete re-adjustments of business, which is of great satisfac- 
tion to all concerned. Most of the large retail concerns 
that were driven by the disastrous fire of 1906 to Van Ness 
avenue and Fillmore street, and the streets intersecting 
the same, have returned to their old locations and are now 
established in pew and better buildings than they formerly 
occupied. Thischange means much to San Francisco as 
the metropolis of the Pacific. The new quarters in many 
cases are much larger than the old and more conveniently 
arranged for the handling and displaying of goods. The 
merchants of the city have always shown a pardonable 
pride along these lines, but they are actually outdoing 
themselves at present in their increased and lavish dis- 
plays. It is hoped and expected that these efforts will be 
amply rewarded by an augmented trade. The housing of 
these large and valuable stocks in first class fireproof 
buildings has been attended by a considerable reduction in 
insurance premiums, and it is claimed that insurance on 
these stocks can now be obtained as low as before the fire, 
in some cases at even lower rates. This reduction in the 
expense account helps out in other directions. All the 
temporary buildings still standing in the fire limits are to 
be removed by May l, 1910, and that will make the insur- 
ance burden still lighter. The insurance money collected 
from the big fire was from $175,000,000 to $180,000,000, 


much of which is now represented in the permanent build- 
ings since erected ia the burned district. 

An event of the yearis the practical completion of the 
Western Pacific Railroad Company’s line to the city. It has 
taken much time and money to effect this result, and the 
enterprise has been carried through none too soon, as the 


‘increased facilities afforded were much needed and will be 


of great value. The bridging of the upper bay at Dumbarton 
Puint, now in pregress, is something that should have been 
done long ago, as it wiil greatly facilitate the handling of 
inter-State trade, which has been steadily expanding for 
years. The substitution of electricity for steam on the local 
lines of the Southern Pacific at the fer1y, solong promised, 
is at last being undertaken to the great relief of all con- 
cerned, and that means many thousands of commuters 
daily. 

A new enterprise, which is the tuccessful culture of 
cotton in the Imperial Valley, has this year been added to 
the long and varied list for which California is noted. In 
a section which a few years ago was comparatively worth- 
less, irrigation has wrought a great change ard the cotton 
produced there found a buyer at the Oakland Mills. The 
first cargo of sugar from the Philippine Islands under the 
tariff of March, 1909, arrived at San Francisco on November 
18, by the steamer Seminole, consisting of 5,500 tons. This 
is the first sugar to be imported at this port from that source 
in many years. Congress has provided that 300,000 tons 
of sugar from those islands may come into the United States 
free annually, under the further stipulations that small 
shippers of 500 tons yearly shall have prior rights in con- 
tributing to the grand total. Those shipping the next 
smallest quantity in excess of 500 tons are to follow. This 
action will no doubt stimulate the production of this staple 
in the islands. 

In the matter of public buildings destroyed or damaged 
by the fire and the earthquake of 1905 comparatively little 
in the way of rehabilitation has been accomplished. Most 
of the public schools were destroyed by that event and 
temporary shacks in numerous instances have since been 
used. Several permanent school buildings, however, have 
been erected during the year as well as fire engine houses, 
and other municipal buildings have recently been com- 
menced, including a group for the city’s unfortunates. The 
damaged City Hall has been razed and a new City Hall is 
now considered a remote contingency. The bonded indebted- 
ness of San Francisco on the lst of December amounted to 
$12,140,000, of which $8,860,000 bears five per cent. interest. 
Bids were solicited for a further issue of $3,640,000 five 
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CAPITAL STOCK,” = $1,000,000.00 


SURPLUS AND PROFITS, = $350,000.00 
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per cent. bonds for fire protection, sewers, school and 
hospital buildings and garbage, and $200,000 sea wall 
tonds. Bond elections were called for December 28th and 
30th to decide the issuance of $45,000,000 for a municipal 
water supply from the Sierras, to be owned and operatei by 
the city, and $2,020,000 for the construction of a municipal 
street railway from the ferry to the ocean by way of Market 
and Geary streets and Point Lobos avenue. 

The petroleum industry of the State has been unusually 
prosperous during the year, bothin the quantity produced 
and prices received. The wells have furnished a much 
larger output than for any previous year, ard although it is 
impossible at this date to state the exact yield, the latest 
official report predicted that the product will show an in- 
crease of at least 9 000,000 barrels over 19U8, which was a 
record year. Many old wells show no signs of exhaustion, 
and several good flowing wells have been opened, while a 
new pipe line between the source of supply and the coast 
has been constructed, and all are been worked to their full 
capacity. Despite the large increase in the product, it 
fails to keep pace with the demand, and as a result the 
storage supp’y above grcund is less than at the beginnirg 
of the year. Prices hive teen the best in several years. 
Fuel descriptions have sold readily at an average of 60c. 
per barre], and in some cases sworn manifests for export 
lots show a value of $1 and upwards. Shipment of crude 
for the year have been about 64,000,000 gallons, which has 
been distributed among numerous markets, including 
Alaska, British Columbia, the Hawaiian Islands, Central 
and South America, Ancon, in transit across the Isthmus 
and Japan. Shipment of refined for the year were 
52,000,000 gallons, mostly to China, Japan and India. 
These include only straight cargoes. In addition, a cor- 
siderable quantity cf case oil was taken by vessels carrying 
mixed cargoer. 

Imports were considerably larger than for the previous 
year, the cfficial figures for the first ten months beirg 
$43,393,000. Allowing $8 000000 for November and De- 
cember, which is much less than the average of the other 
months, the total will be $51,393,000, which is nearly 
$7,000,000 in excess of 1908, though $3 000,000 lees than in 
1907. These totals are exclusive of imports from Alaska 
and the Hawaiian Islands. Iauports of leading grocery 
Staples, based on < fficial figures for the first ten months of 
the year, consisted of 32,160,500 pounds coffee, mostly from 
Central America, 22,854,700 pounds of rice, 23,061,200 
pounds of sugar and 19,196,500 pounds of tea. The rice 
and tea come from China, Japan and India, and most of 
the sugar from China and Central and South America; but 
included in the November total is a cargo cf 11,000,000 
pounds from Manila, the first cargo under the new tariff. 
In addition to these imports of foreign raw sugar, receipts 
of free sugar from the Hawaiian Islands were 441,000,000 
pounds, a decrease cf 3,600,000 pounds compared with the 
year before. 

The two local sugar refineries maintain prices, and there 
have been ro violent fluctuations in values, which have 
been general'y on a higher level. Oue of the refineries was 
closed last month for an overhauling and the erection of an 
additional building. 

The feature in the local real estate market was the re- 
cording of a deed at the close of November for 50 feet 
frontage on the north line of Market street, west of Kearney, 
for $500,000, which is said to be the highest price «ver paid 
for unimprcuved property in this city. For the first eleven 
months of the year the value of city deeds recorded exceeds 
$27,000,000, while mortgages amount to over $40,000,000 
and building permits reach about $28 000,000. 

Receipts for customs for the year at this port approxi- 
mate $6,752 800, and from internal taxes in the San Fran- 
cisco district $5,879,000. The totals for 1908 were $6,830,100 
and $6,623 600, respectively. Specie imports amounted 
to $3,749,300 against $5,941,700 in 1908, while exports of 


$36,458,000 compare with $5,910,000. The value of exports 
of produce and merchandise for the year aggregated 
$54,000,000, an increase of over $8,000,000 compared with 
1908. This is the largest total since 1905, when a value of 
$62,298,000 was shipped. Shipments of canned and dried 
fruits by way cf the sea were unusually large, consisting of 
1,525,600 cases canned fruits and 72,430,600 pounds dried 
prunes and other descriptions. Canned salmon shipments 
by water amounted to over 1,000,000 cases. California 
wine shipments were 7,262,300 gallons and 4,135 cases, and 
of quicksilver cver 9,000 flasks. Deep water arrivals num- 
bered over 300 vessels, representing 1,570,700 tons of regis- 
tered tonnage, of which 1,361,200 tons was under steam. 

Io addition to the above excellent showing, inter-State 
commerce by the overland railways, was the largest ever 
carried. Shipments cf citrus and deciduous fruits were 
especial y heavy—15,000 cars of the latter—being an in- 
crease (f nore than 2,000 cars over the previcus record year. 


LUS ANGELES’ CONSISIENT ACTIVITY. 


In considering the infiuences that have contributed to 
the prosperity of Los Angeles, and quoting the statistics to 
prove progress, it has been customary to devote principal 
attention to such materialistic facts as may be found in the 
reports of building permits, bank clearances and orange 
shipments. Important as these are, there are other 
significant facts to prove that Los Argeles is growing at a 
prodigious rate. The sale of postage stamps at the Los 
Angeles post office in November amounted to $110,567, an 
increase of $26,008 over the total for the corresponding 
month last year, and more than for the entire year of 1892. 
These facts prove increasing population, and, consequently, 
business. 

Having just completed the marketing of 38,071 carloads 
of oranges and lemons, the growers are looking forward 
with complacency to the prospect of even a greater output 
in the next season when they expect to receive at least 
$36,000,000 for tneir citrus fruits. Of the total citrus ship- 
ments in the season just closed, 6,185 carloads were lemons. 
With the duty on the imported fruit the Southern Cali- 
fornia growers expect to profit more on their industry. 
Vieing with this record is the wholly dissimilar industry of 
petroleum production, it being estimated that the output of 
oil for the year will reach 46,000,000 barrels, worth almost 
as many dollars. 

The agriculturists and horticulturists have had a great 
year. The‘bean growers expect to send to market 44,000 
tons of the legumes, most of them limas. Celery raisers 
will derive half a million dollars for their crop of about 
2,000 carloads. The walnut men have nearly an average 
crop of about 8,000 tons, worth 114 cents a pound. Other 
products of the soil of Southern California for the present 
year are thus estimated: Cantaloupes, 2,000 carloads ; 
cabbage, 500 carloads; cauliflower, 300 carloads; tomatoes, 
125 carloads. 

The olive industry is growing yearly, the output for 1909 
being reported at 1,000,000 gallons of pickles and 500,000 
gallons of oil. The three beet sugar factories have made 
135,000,000 pounds of sugar. Of wines and brandy the out- 
put is placed at 7,500 000 gallons. Raisins and dried fruit, 
9,000 tons, and canned goods, 500,000 cases, are other items 
of the season’s production. For the purposes of this report 
no account is taken of those commodities which do not ex- 
ceed the demand of home consumption, like daily products, 
poultry and cereals. The volume of these is important, 
but inadequate. or the first time Southern California 
has become a producer and shipper of cotton, the reclaimed 
desert of Imperial Valley being found to be suited to the 
climatic and soil requirements. 

Los Angeles county alone, accordirg to the figures of the 
Official statistician, possesses a total wealth of $586,418,531 
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and the products for 1909 were worth $57,500,000. Among 
the items included in this total are: Oranges, $2,800,000 ; 
lemons, $1,382,400 ; petroleum, $2,833,787 ; cereal products, 
$1,478,020; strawberries, $380,000. 

Among the manufacturers the principal item is that of 
the foundries and iron works, the output being $4,857,842, 
a total closely approached by the business of the planing 
mills, the figures for which are given at $4,063,548. These 
last items are closely related to the subject of the building 
record in Los Angeles—one that will far exceed that of the 
year before. In the first eleven months of 1909 the build- 
ing permits issued gave a total valuation of $12,135,629, 
against $9,309,078 for the corresponding period of the year 
before, but less than the total for 1907 and 1906. Three 
projected buildings of an aggregate value of $3,500,000 are 
not included in the total here quoted. It is safe to claim 
that the total for the yea1’s building permits will exceed 
$13,000,000. 

By consolidation the number of National banks in Los 
Angeles proper, that is, not including the annexed seaport 
towns, was reduced from ten to nine. In the report to the 
Comptroller it was shown that at the close of business 
November 16 all these banks had made good gains. Their 
total deposits were $50,740,688; loans, $35,230 201; avai!- 
able cash, $20,220,138. The twenty-three State banks at 
the same time showed deposits, $60,959,605; loans, $54,- 
484,724; cash, $11,991,053. The grand total of the Los 
Angeles banks is shown to be: Deposits, $111,700,198; 
loans, $92,725,323; cash, $32,211,196. The increase of 
loans attest the great business activity and in investment 
circles there is found a general feeling that an era of 
greater enterprise is at hand. The increase in bank clear- 
ings confirms the claims of the optimists, the totals grow- 
ing steadily month by month. Four the first eleven months 
of the year the total clearances were as shown in this com- 
parative statement : 

1909 


1907 1906 


1908 
SOMNET «ccc cccces $338,153 966 


E $48,835 ,662 $58,214 069 $46,833,869 
February ......... 47,619,247 3,677,215 53,195,309 45 283 427 
EEN: cosccecsons 97,190 ties 41,124,908 56,383 587 53,188,379 
April 56,753 423 43,411,800 56 386,217 50 028.948 
i sbhtddosdkiendies 56 165,045 42 285.824 52 375,885 47.3 ’0,065 
basssbeddiniansas 57,877,951 41,459,967 {8.836.027 45,594,050 
ities aneacneeien 57 220,269 44 071.6<5 48,84 °341 44,847 143 
August a ieialdiinltains 57.770, 68 37,793,470 46,526,284 46,1°7 178 
September ........ 50,568 51% 39 274 933 43,4%24.135 44,043,517 
October ........... 545,664,758 42,9 2,472 40,165,942 01.941 ,108 
November ........ 62,070,245 44 786 195 37,516,541 53,627,100 

Totals......... $607,781,394 $452,559,725 $552,341,.428 $525,920,184 


Of great importance to the city of Los Angeles was the 
consummation of the plans for the annexation of the seaport 
towns of San Pedro and Wilmington. By this act ihe 
southero municipal boundry was extended to the ocean so 
to include the only harbor on the California coa:t between 
San Francisco and San Diego, which are 600 miles apart. 
Ambitious plans are being made for its improvement by 
the city of Los Angeles and it is hoped that within a short 
time an important ocean commerce will be developed 
through this gateway. Under impetus of an assured good 
government in control of the situation several important 
enterprises on the water front are being pr«jected. 





TRADE AT TACOMA. 


Trade conditions at Tacoma for 1909 have been better 
than normal. Failures have been few in number and small 
in amount. Collections have been satistactory and sales 
larger than in apy former year, wholesalers and jobbers 
reporting gross sales for 1909 in excess of $50,000,000. 
Manufacturing interests in Tacoma also increased, 450 fae- 
tories of various kinds, including the Northern Pacific 
Railway car shops, now being located here. The gross 
value of the output of these concerns in 1909 exceeded 
$45,000,000, employing 12,000 men, with a total monthly 
pay roll of about #8: 0,000. Real estate exhibited decided 
activity, and over $4,000,000 was spent in erecting new 
buildings, while the Northern Pacific Railroad is now 





spending $1,000,000 in the erection of a new passenger 
station, and the city has voted to erect a new power plant 
at a cost of $2,000,000. The terminals of the Chicé ~o, 
Milwaukee & Puget Sound Railroad have been completed 
and other trans-continental railroads are spendirg large 
amounts in a similar way. During 1909, 87,783 cars of 
freight were consigned to Tacoma; shipping interests have 
increased materially, a new Oriental steamship company 
(the Osaka Shosen Kaisha), which is controlled to some ex- 
tent by the Chicago, Milwaukee & Puget Sound Railroad, 
now making Tacoma its western home port. There were 
819 entrances and 810 clearances in the port of Tacoma 
durirg the year, the inward tonnage registering 2 054,612 
and outgoing 1,994 277. Breadstuffs exported amounted to 
$14,000,000, and the imports of tea and silk exceeded that 
of any other port in the United States. Total imports from 
foreign countries were 25 per cent. greater than in 1908. 
Post office receipts exceeded $216,000; bank clearances for 
the same time amounted to over $280,878,800, an increase 
over 1908 of $62,000,000. 


THE YEAR AT SPOKANE. 


Extensions and increases in trade were general in Spokane 
during 1909 and there is every indication that this will 
continue throughout 1910. Theincrease in population is esti- 
mated at from 19,000 to 20,000, which means the opening 
and settling of new districts, giving the city a population of 
approximately 142,000. Building permits issued during 
the year will reach the $9,000,000 mark, as against less than 





‘$6,000,000 in 1908, a gain of 58 per cent., while the real 


estate transfers total between $21,000,000 and $22,000,000, 
as against $20,175,000 in 1908 and $19,869 500 in 1907. The 
appropriations passing through the city engineer’s office 
amounted to $4,167,000, of which contracts for $3,000,000 
have been awarded. 

Thirteen National and State banks report deposits of 
more than $32,500,000 as against $25,000,000 in 1905 and 
$24,000,000 in 1907, and the post office receipts are well 
over $400,000 as against $360,504 in 1908 and $302 388 in 
1907. The clearings, not including commercial paper or 
business handled outside the banks, will pass $320,000,000, 
against $307.791,482 in 1908 and $301,419,017 in 1907. It 
is estimated the gain in jobbing trade is from 10 to 15 per 
cent. over 1908, when $24500,000 was reported by the 
Spokane Merchants’ Association. This is also true of the 
output of manufactures, placed at $17,000,000in 1908. The 
taxable property, including real estate and persona’, is 
$72,000,000 and $94,321,400 for the county, the tax rate in 
the former being 14 mills, while the county and state is 
16.5 mills. 

There bas been a steady influx of population and outside 
capital into Spokane during the last 12 months; in fact, 
several of the big eastern insurance companies and others 
found it a highly desirable field for investments. Tha 
municipality is making progress along modern civic lines 
and has plans in hand for about $5,000,000 worth of work 
in 1910 and 1911. 

The district called the Inland Empire, tributary to 
Spokane, has made equal progress. The mineral output 
will be about $34,000,000, while the wheat crop is worth 
nearly $60,000,000, the lumber cut from $19,000,000 to 
$20,000,000, live stock and poultry $16,500,000, apples 
and other fruits $15,000,000, farm and garden products 
$16,000,000, and dairy about $8,000,000. The opening to 
settlement of three reservations in eastern Washington, 
northern Idaho and western Montana next April will result 
in bringing several thousand families into the country, af- 
fording another means of increasing trade. Added to this 
is the establishment of new towns along the Chicago, Mil- 
waukee & Puget Sound Railway, which was completed 
through Washington in 1909. 
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A BANNER YEAR AT SEATTLE. 


With Seattle bank clearings for 1909 approximately 
$150,000,000 greater than for the preceding year, and 
$100,000,000 above those of any other year in its history; 
with the building permits for the first eleven months of the 
year representing a total of more than $18,000,000, surpass- 
ing the total for any previous year by $4,250,000; with 
post office receipts for the year ending September 30 
showing a total of $915,917 and a promise of a total] for tke 
calendar year surpassing $950,000 as compared with $760, - 
000 for 1908; with the Alaska- Yukon Pacific Exposition 
successfully closed, after paying all its debts, promising a 
small surplus to stockholders, and having attracted to the 
Pacific Northwest a greater volume of travel and more 
widespread attention than any other one thing—with such 
a record Seattle looks back upon 1909 as one of the banner 
years in the city’s history. 

The outlook for 1910 promises a continuation of the 
growth of the business activity of the Pacific Northwest. 
In the annual review from this city, issued a year ago, 
there was a prediction for the Northwest of a period 
of unusual activity, which has been more than justified. 
Numerous factors contribute to the promise of still more 
rapid growth and greater development in 1910. The 
Chicago, Milwaukee & Puget Sound R.R. (the Pacific Coast 
extension of the Chicago, Milwaukee & St. Paul) already 
has its trans-continental freight service in operation and 
will begin during the coming summer to run passenger 
trains from this city to Chicago. The road is now an im- 
portant factor in through freight, but will show its in- 
fluence on the development of this State and the entire 
Northwest with the coming season, because of the rich 
tributary country which it will make populous and pro- 
ductive, and which will add to the distributive field for the 
cities of Puget Sound. The Oregon & Washington Rail- 
road (the Puget Sound extension of the Harriman liner), on 
January 1, 1910, begins the operation of Southern Pacific 
and Union Pacific trains through from San Franeisco and 
Chicago to Seattle; this will prove another potent factor 
for the increase of the commercial interests of Seattle and 
the extension of its trade zone. The Grand Trunk Pacific 
has leased one of the most valuable pieces of water front 
property, and is expected to begin at once the construction 
of one of the largest piers in Seattle harbor; this will 
accommodate a line of steamers which it is to establish 
between here and Prince Rupert during the coming summer. 

While the tendency to industrial development was 
marked in 1909 it will be accelerated in 1910. Through 
the Chamber of Commerce and other agencies, the city is 
making a vigorous effort to locate manufacturing enter- 
prises for the products of which there is a demand. A 
short time ago the Chamber of Commerce secured an 
option on more than 100 acres of valuable tide lands for the 
purpose of selling these at reasonable prices to manufac- 
turing concerns, and has promised to donate a site worth 
$10,000 to the first bona fide plant which will locate thereon 
and make an investment exceeding $75,000. 

Among the factors contributing to the marked prosperity 
of the State of Washington and the Puget Sound country 
are a wheat crop of approxinately 40,000,000 bushels 
(12,000,000 bushels greater than that of 1908); a salmon 
pack surpassing any other in the history of the industry on 
Puget Svund, with possibly one exception; the revival of 
the lumber ani shingle business, due to the settlement of 
the tariff and the restoration of stable business conditions 
throughout the country; the improvement of trade with 
the Orient after about three years of decline; growing 
interest in Alaska and its enormous resources, and the 
rapid increase of population throughout the farming and 
orchard districts of the State, representing a corresponding 
increase of productive capacity. 

Seattle during 1909 was made the headquarters for a 





newly created Railway Mail Division, and was designated 
as the central point tor many other lines of business. The 
bank deposits at the time of the last call for statement 
showed a total, in Seattle, of $77,444,907, a considerable in- 
crease Over any previous record in the history of the city; 
the clearings have amounted during the past few months 
to considerably more than an average of $2,000,000 a day. 
The eneaabieea for the clearing house for fifteen years follow : 





SS ..$586,696,854 | ED REP Pace reer ere, 9144,996,30% 
SiR ige . 429,499,251 | AAR I aera 130,323,28 
IRR SIRE ER pantie: 488,595,471 ESRI Herc etieec 1o9'337,617 
Cs aE eE Sete 485,920,021 Cy aes 68,414,635 
1905. 301,600,202 TAR IR RE Rs 36,045, 22 
1904. eee. 222,207,304 RRR RRS RRNS pit rae 28,157,065 
1903. . 206,913,5 21 a a ae HA Mee 5,691,156 
| le Ra aetinatiotareen tet aera 191,885,972 RSet orecen as 16,980,926 


A comparison of the records of the banks of Seattle at 


various times during the past seven years shows the fol- 
lowing: 


Surplus and Cash and 
Capital Profits Deposits Exchange 
1909.... $6,197,000 $4,355,771 $77,444,907 $27,295,163 
1908 . . 5,905,135 3.505,635 64,133,869 25,823,409 
RS 4,811 032 Y 3,762,968 69,135,429 25,686,879 
1906... . 3,521,600 2,651,463 54,105,491 21,407,928 
ee 2°295,,000 ; 934, '907 27.950 965 9,672,230 
2,215,600 DT2, 296 25 226,040 8,204,255 
RS: 1,605,000 M4538 27 23 074,560 ; i$ cccccecces 


The volume of building has been very large and still con- 
tinues active. The number of permits issued exceeds that 
of any other city, with one or two possible exceptions, in 
the United States, indicating a wholesome growth in the 
number of small homes. Comparisons of building opera- 
tions for a number of — appear in the following table: 


No. Valu No. Value. 
1909 ...... 13,968 $18, 001, 270 1903.......6,914 $6,495,731 
1908 13,280 13,63 37, 315 ) | ie », 860 4,569,367 
ES 10,638 13,572,770 LSO9 01 1,570,066 
ae Ae ) 11,920,438 189 666 360,131 
tienda ns 77 6,684,784 


* First 11 manta. 

The real estate transfers show on the face of the records 
a valuation for the first eleven months of $25,551,614, and 
will reach, when the figures of the entire year are in, a 
total of nearly $30,000,000. This, of course, does not in- 
clude the amount involved in transfers, where the consid- 
eration appearing is merely nominal. 

Altogether, no other city in the United States has more 
occasicn to feel gratified at the showing of the year just 
closed and at the outlook for the new year. The Pacific 
Northwest, including Alaska, occupies a much more im- 
portant relative position in the commercial world than ever 
before; the development projects for this country are 
enormous, and Seattle will enjoy its full share of all the 
business created therefrom. 





PORTLAND’S MOST PROSPEROUS YEAR. 


The year 1909 may rightly be described as the most 
prosperous in the history of Oregon. It marked the 
restoration of normal conditions following the depression cf 
1908 and also eclipsed the records of all previous years, 
and it was further signalized by the inauguration of a new 
enterprise of far-reaching scope. This enterprise is the 
building of railroad lines into and through the center of 
the State which will open up a vast territory and unlock 
resources of inestimable value. In all the various liz es of 
its progress, Portland, as the chief city of the State, has 
been benefited. 

The steps taken to penetrate the hitherto undeveloped 
interior of the State were started simultaneously by the 
two principal railroad companies of the West, the Hill and 
the Harriman Systems. They chose as the route for enter- 
ing the new territory the Deschutes Canyon, a narrow 
valley running southward from the Columbia River, where 
connections are made with the main lines of both roaés, 
the western terminus of these main lines being Portland. 
The rivalry existing between the two builders means the 
early completion of the new roads. That the central dis- 
trict of Oregon is not the sole objective point of the two 
Deschutes lines is shown by the survey maps of the com- 
panies. The Oregon Trunk, or Hill line, is headed for 
California, while the Harriman road, after reaching Central 
Oregon, will send one branch to connect with the Southern 
Pacific in Southwestern Oregon and another in a south- 
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JAMES K. RICE, Jr. 


IRVING M. DAY 


RAYMOND j. CHATRY, Special 


J. K. RICE, Jr., & CO. 


33 WALL STREET, 





NEW YORK 


We have good markets in unlisted and inactive securities 
and respectfully invite inquiries. 


Acker, M. & Condit Deb. 6s, 1923 
Adams Express Securities 
Aeolian-Weber P. & P. Com. & Pfd. 
Albany & Susquehanna R. R. 

Albany Southern Com. & Pfd. 

Alliance Realty 

American Book Company 6s, 1928 
American Brake S. & F. Securities 
American Brass 

American Caramel Pfd. 

American Chicle Com. & Pfd. 
American Coal 

American Coal Products 

American Dist. Tel. of N. J. Securities 
American Express 

American Gas & Electric Com. & Pfd. 
American Light & Traction Com & Pfd. 
American Lithographic §s, 1921 
American Lithographic Ptd. 

American Malting Co. Ist S. F. 6s, 1914 
American Meter 

American Speaking Telephone 
American Stogie Com. & Pfd. 
American Surety 

American Typefounders Securities 
American Writing Paper Ist 5s, 1919 
Ann Arbor Railroad Pfd. 

Atlantic & Birmingham Ry. Ist 5s, 1934 
Atlas Portland Cement Securities 
Babcock & Wilcox 

Barrett Manufacturing Co. Deb. 5s, 1939 
Bliss (E. W.) Com. & Pfd 

Bordens Condensed Milk Com. & Pfd. 
Broadway & Seventh Avenue R. R. 
Brooklyn Union El. Com. & Pfd. 
Buffalo & Susquehanna R.R. Pfd. 

Bush Terminal Secur ties 

Butler (James) Pfd. 

Butte Electric & Power Com. & Pfd. 
California Gas & Elec. Ref. 5s, 1937 
Casein Co. of America Com. & Pfd. 
Central & South American Telegraph 
Central Colorado Power Com. & Pfd. 
Central Railway Syndicate 

Cincinnati Northern R. R. Securities 
Coeur d’Alene & Spokane Ry. 5s, 1929 
Colorado Springs Electric 5s, 1920 
Columbus & Hock. Coal & I. 6s, 1956 
Commonwealth Trust Co. 

Cripple Creek Central Ry. Com. & Pfd. 
Delaware, Lackawanna & Western Coal 
Denver Gas & Elec. 5s, 194! 

Denver & Northwestern Ist 5s, 1932 
Des Moines City Railway 5s, 1921 

Du Pont de N. Powder Securities 





Eastern Penn. Railways Securities 
Electric Properties Com. & Pfd. 
Empire Steel & Iron Com. & Pfd. 
Farmers Loan & Trust, N. Y. 
Federal Sugar Com. & Pfd. 

General Motors Com. & Pfd. 
Hartford Carpet Com. & Pfd. 
Havana Tobacco Co. Ist 5s, 1922 
Hecker-Jones-J. M. 1st & Deb. 6s 
Hudson Co. Gas Co. Ist 5s, 1949 
Hudson Companies Securities 
Hudson & Manhattan Securities 
Hudson Navigation Securities 
Hudson River Pulp & Paper 6s, 1918 
Ingersoll-Rand Securities 
International Construction 
International Nickel Securities 
International Salt 5s, 1951 
International Silver Securities 
International Time Recording Securities | 
Jackson Consolidated Traction 5s, 1934 
Kan. City, M.x. & O. R.R. Securities 
Kings County Electric Light & Power 
Lackawanna Steel 

Lake Shore & Michigan Southern R. R. 
Lake Superior Corp. 5s, 1944 
Leavenwor'h L., H. & P. 5s, 1923 
Lehigh & New York Pfd. 

Lehigh & Wilkesbarre Coal 

Madison Square Garden 

Maxwell Briscoe Com. & Pfd. | 
G. & C. Merriam (Webster’s Dictionary) | 
Mexican National Packing 6s, 1928 
Mexican Light & Power 5s, 1933 


Mexican Telegraph 
_ Milliken Brothers Ist 6s, 1921 


Mutual Bank 

National Enameling & Stamping.5s, 1929 
National Starch Ist 6s & Deb. 5s 

New Jersey Steamboat Co. Ist 5s, 1921 
New Jersey Zinc Securities 

New York Curtain 

New York Mortgage & Security Co. 

New York & Cuba Mail S.5S. 5s, 1932 
N. Y. & Penn. Tel. & Tel. 4s, 1929 

N. Y. & Queens E. L. & P. Com. & Pfd. | 
New York State Railways 1st Pfd. 

New York Transfer 

North Amer. Trad. & Trans. Co. 
Northwestern Commercial 

Oil Fields of Mexico 

Omaha Elec. L. & P. Ist 5s, 1933 
Omaha Gas Co. Ist Con. 5s, 1917 


Omaha Water Co. Con. 5s, 1946 


O’Gara Coal Co. Ist 5s, 1955 

Oklahoma Gas & Elec. 5s, 1922 

Otis Elevator Com. & Pfd. 

Pacific Gas & Electric Deb. 6s, 1937 
Park & Tilford Deb. S. F. 6s, 1936 
Penn. Cent. Brewing Ist 6s, 1927 
Pennsylvania Coal & Coke Cons. 5s, 1953 


Pere Marquette Com., ist & 2nd Pfd, 
Phelps, Dodge & Co. 


Phenix Insurance Co. of Brooklyn 
Pitts., Wheel. & L. E. Coal Ist 4s, 1931 
Producers Oil Co. 

Quebec Jacques Cartier Elec. 5s, 1931 
Retsof Mining Co. 5s, 1925 


Rockford & Freeport Elec. Ry. 5s, 1923 


Royal Baking Powder Com. & Pfd. 
Rubber Goods Mfg. Com. & Pid. 


Safety Car Heating & Lighting 


San Diego Con. Gas & Elec. Com. & Pfd. 
Second Avenne R. R. 

Sen Sen Chiclet Securities 

Singer Manufacturing Co. 


|Sixth Avenue R. R. 

St. Louis, R. M. & Pac. Securities 
Standard Coupler Com. & Pfd. 
Standard Milling Ist 5s, 1930 


Standard Cordage Co. Ist 5s, 1931 
Spanish American Iron Ist 6s, 1927 


_Tacoma Gas Light Rep. 5s, 1926 


Terre Haute & Peoria Com. & Pfd. 
Texas (Oil) Co. Securities 

Texas & Pacific Coal 

Thompson-Starrett Com. & Pfd. 
Trenton Potteries Cem. & Pfd. 

Tri-City Railway & Light Securities 
Underwood Typewriter Com. 

Union Carbide 

Union Typewriter Com. Ist & 2nd Pfd. 
United Box Board & Paper Co. 6s, 1926 
United Cigar Stores Co. 

United Lead Deb. 5s, 1942 

U. S. Envelope Com. & Pfd. 

U. S. Express 

U. S. Industrial Alcohol Com. & Pfd. 


Virginian Ry. (Tidewater) 


Wells Fargo Express 

Wells Fargo ‘‘ Rights” 

Western Pacific Ry. Securities 
Western Power Com. & Pfd. 
White (J. G.) & Co. Com. & Pfd. 
Woodward Iron 

Worcester Salt 

Worthington (H. R.) Pump Pfd. 
| Yale & Towne Mfg. 


When interested in buying or selling any securities of this nature, we would 
appreciate the opporiunity of quoting you our markets. 





We can generally trade in amounts to comply with the wishes of either 


Lieber’s i 
Montgomery ) Codes 


Cable Address :—RICENOR 


buyer or seller. 





Telephones ) 34g 6270-1-2 


§ 7460-1-2-3-4-5-6 Maneuver 
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easterly direction to connect with the Oregon Short Line. 
These several roads will pass through sections of great 
agricultural, timber and mineral wealth that bave never 
been exploited because of lack of transportation. 

Another important road started during the past year 
that will open up a wonderfully rich timber and agricul- 
tural district is the line from Portland to Tillamook, half 
of whieh has been completed. The so-called Natron cut- 
off, a branch of the Southern Pacific extending from the 
main line in the Southern Willamette Valley to the Kla- 
math Lake section, will open up a country of great extent 
now coming to the front as a grain, fruit and live stock 
producer; numerous other short lines and feeders have 
been constructed, bringing the aggregate new mileage for 
the year up to 400 miles. The two Deschutes roads in- 
volve an outlay of $10 000,000, the Tillamook line will cost 
$3,000,000, and the other roads being built will bring the 
total cost of construction under way to $15,000,000. The 
railway lines that have been projected in the State on 
which surveys have been completed will further increase 
the mileage in Oregon by 1,500 miles, of which 650 miles 
will belong to the Harriman System alone. 

This railroad activity has been one of the main factors 
in the prosperity of the State, not only by reason of the 
money spent in actual construction, but by the fostering 
of new enterprises at terminal points and in the new sec- 
tions opened up to the world. While railroad building is 
going forward efforts have not ceased to improve the water- 
ways of the State, and both Government and Municipality 


have kept steadily at the work of deepening the Columbia . 


River, the great highway of commerce in this section, 
while the charges upon shipping have been lessened. 

The past season was a fruitful one to the farmers of 
Oregon. Crops of all kinds were bountiful and prices were 
unusually high. The apple crop of the State was slightly 
less than in the preceding year, but other fruits were more 
plentiful. Potatoes produced 20 per cent. greater than 
ever before. The hop crop was normal, considering the 
reduced acreage, while the market price was higher than 
it bas been for four years. All grain and forage crops 
were large and the wheat yield of the country tributary 
to Portland was estimated at 50,000,000 bushels. 

The foreign commerce in breadstufis did not reach the 
proportions of the two preceding years, but the decrease in 
wheat shipments was due partly to the increased home con- 
sumption, and partly to the holding back of supplies by 
farmers, who express unbounded faith in the future markets, 
The shipments of wheat from Portland in 1909 were 9,856,- 
437 bushels, while in 1908 they were 13,426,186 bushels, and 
in 1907 10,423,137 bushels. Much of the flour trade with the 
Orient, once an important factor on the Pacific coast, has 
been lo3t by the Orientals becoming their own wheat 
growers and millers. The flour output of the Northwest, 
however, has not been decreaeed, the home millers finding 


other markets in this country for their output. Shipments 
ot flour by water from Portland in 1909 to coast and foreign 
ports were 641,571 barrels, as against 940,940 barrels in 
1908 and 1,677,923 barrels in 1907. 

The lumber industry of Oregon in the past year made 
great strides. The previously good foreign demand was 
maintained while the domestic demand far outstripped all 
former records. The shipments by water to all ports in 1909 
reached the enormous total of 203,245,000 feet. In 1908 the 
total shipments were 162 094,998 feet, and in 1907 the total 
was 151,021,406 feet. The mills of Portland closed the 
year, running night and day in an effort to fill their orders, 
while the logging companies of the Columbia River were 
taxed to the utmost to keep the mills supplied with logs. 

In all mercantile lines the report was made, particularly in 
the second half of the year, of a volume of business exceed. 
ing that of any previous season. The 1estoration of confi- 
dence among all buyers was in a measure responsible for 
the growth of trade, while the prosperous condition of farm- 
ing communities helped to increase the demand upon 
jobbers and other distributers of merchandise. The steady 
increase in the population of the State also helped to swell 
the business totals. 

The volume of Portland’s commercial operations in 1909, 
as well as their growth, is strikingly shown by the record 
of the Portland Clearing House, the total bank clearings 
for the year closely approaching the $392,000,000 mark and 
exceeding by nearly $42,000,000 the total for 1907, which 
was the banner year in Portland trade. 

Bank clearings for a number of years were as follows: 





lea Year Clearings 
Emr $391,029,091 0 eee $122,575,461 
ARAL RATS NS 310,656.512 _ ANNIE 106,918,027 
1907 . 350,932 422 5 RA AERO, RE: 91,643,1 
1906...... 281,170,796 ARE RSE 93,724,449 
dink tstntiaitiiciaticil 228 .402.712 LESS LTT 74,295,249 
ai canna itn ea neni 189, 051 469 1896. 62.408,293 
aaa 175,586,622 | aE 58,842,284 
me a ed 1: 54 "743.110 tii iiienig neha 56,583,519 


The sound position of the Portland banking institutions, 
which reflect the stable condition of the city aa a whole, is 
clearly set forth in the latest statement of the four National 
banks of the city, dated November 16, 1909. The impor- 
tant items in the statement compare with the report of the 
same banks on November 27, 1908, as follows: 

"Nov. 16, 1909. ov. 27, 1908. 

$27,340,030 49 
14'698,968.31 
11 603.843 04 8,901,004.54 

The ae boom, which has been in progress in Port 
land for many years, continued unabated in 1909, and all 
previoue records in this line were broken. For the first 11 
months of the year, building permits were issued for an 
aggregate valuation of $12,043.455. Tbis compares with a 


I icinitding dientieanenicuaninesenneein 
Loans and Diac 


ncecmone Peer eeee 





total for the entire year: f 1908 of $10,405,131. Totals for 
former )ears were as follows: 

I ii ccnshiitttinicinnitlncnsinies $9,386,132  1903............-......------$4.281,056 
ebacececcnseses+cecceseees 6.943,471 eee 2 730,660 
Sil icinuitencaiedinilihictanliteds EE ME ins. Sncuahandceemennne 1.529.143 
PETE Ssndndetoonenmuanenane 4,029,225 Baad absocscéccdussoneen 44 085 











A feature of the present building operations in Portland 
is the improvement in the class of buildings being erected. 








Ghe First National Bank of Cincinnati 








CAPITAL AND SURPLUS 
Six Million Six Hundred Thousand Dollars 





FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel in Foreign Lands. 
Steamship Passage Tickets; reservations made on all lines for future sailings. 
Cincinnati Agency for Thos. Cook & Son’s Tours. 








SAFE DEPOSIT BOXES ON BANK FLOOR 
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THE COMMERCIAL 
NATIONAL BANK 


of CHICAGO 


ESTABLISHED 1864. 





Capital, Surplus and Undivided Profits, $10,500,000 
Deposits, - - - - $70,000,000 





OFFICERS 
EDWARD S. LACEY, Chairman of the Board 
GEORGE E. ROBERTS . - - - President FRANK P. JUDSON - + Secretary 
RALPH VAN VECHTEN .- - «+ Vice-President GEORGE B. SMITH . Assistant Cashier 
JOHN C. CRAFT - - - - = Vice-President HARVEY C. VERNON — Assistant Cashier 
WILLIAM T. BRUCKNER - -— - Vice-President H. ERSKINE SMITH Assistant Cashier 
DAVID VERNON- - - -_ - Vice-President CHARLES C. WILLSON - - Assistant Cashier 
ROBERT M. WELLS - - . - Vice-President RALPH C. WILSON .- . - Assistant Cashier 
NATHANIEL R. LOSCH - Cashier EDWARD M. LACEY - - =- Assistant Cashier 
DIRECTORS 
WILLIAM J. CHALMERS EDWARD P. RUSSELL CHARLES T. BOYNTON 
ROBERT T. LINCOLN ALFRED COWLES FRANCIS A. HARDY 
E. H. GARY EAMES MACVEAGH JAMES W. STEVENS 
DARIUS MILLER MILTON H. WILSON HERBERT F. PERKINS 
JOSEPH T. TALBERT MICHAEL CUDAHY . RALPH VAN VECHTEN 
WILLIAM V. KELLEY DANIEL H. BURNHAM JOHN C. CRAFT 
a | ROBERT H. McELWEE RICHARD C. LAKE GEORGE E. ROBERTS 
ALEXANDER F. BANKS CHARLES H. WEAVER EDWARD S. LACEY 


This is distinctively a commercial Bank, and as such, 
devotes its service largely to caring for the needs 
of firms and individuals engaged in com- 
mercial and manufacturing lines. 
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An Active Year at Chicago. 





Results of the past year’s activities in the leading lines 
of production and distribution at Chicago indicate that 
anticipations have been realized to a reasopvable extent and 
that the recovery in business generally is upon a basis which 
insures enduring strength and wider enterprise in the 
future. The encouraging features early in the year were 
calculated to inspire increasing energy in the industries 
which had been prostrated by the previous years of depres- 
sion and unprofitable returns. Money was more than am- 
ple for the ordinary requirements, and this led to consider- 
able investment in bonds and other dividend-paying se- 
curities. Manufactured products had fallen to an unusually 
low condition of available supplies, production in iron, 
wood, brass and leather working being under the normal, 
and there was also a bareness in the stocks of general mer- 
chandise here and at the interior. Some hesitancy was 
caused by uncertainty as to the results of tariff revision. 
When the latter difficulty was removed, increasing courage 
was apparent in all branches of commerce and hopeful- 
ness immediately became almost buoyant. 

Agriculture was seen to be entering upon another year of 
large crops and profitable prices, corn especially show- 
ing remarkable promise. The subsequent developments 
promptly responded to anticipations, and there was a 
simultaneous demand which at once stimulated greater 
efforts to increase factory outputs, particularly such as wera 
required by the railroads. There was also much improve- 
ment in movements of heavy freight, and this led to a 
rapid decline in the number of idle cars. With the gather- 
ing of the first. wheat harvest it was apparent that the 
country was again on its way to material prosperity. Later 
farm yields strengihened optimism, and in the meantime 
contracts had become plentiful for the industries and buy- 
ing never before had been so strong in the prominent lines 
of ordinary nscessaries. Bank deposits here and in the 
West swelled rapidly, and the purchasing power of the 
people ascended to its former high level. 

Before the great corn crop was entirely gathered it had 
become evident that the industries and transportation 
facilities were again to be severely taxed. Discount opera- 
tions in the fall testified to widespread use of money in 
busipess and the borrowing rates rose to an average which 
secured substantial returns in banking. The reduction of 
idle machinery and the increase in hands employed pro- 
ceeded rapidly and this gratifying feature of industrial con- 
ditions inspired a confidence which was strengthened by 
subsequent developments. Before the winter had well set 
in the markets for all leading raw materials and products 
became intensely active and further additions were made 
to rising costs of all supplies, the consumption being upon 
a scale beyond that looked for. The markets for local se- 
curities also reflected transactions and advancing values 
for the issues of manufacturing and public utility concerns. 
Heavy investment also took place in real estate, new build- 
ings and new enterprises, and the year closed with order 
books showing accumulations of forward work exceeding 
all former aggregates to ensure sustained activity for many 
months ahead. Money closed at the highest rate of the 
year and bank statements now disclose profits for stock- 
holders surpassing those looked for. Reports to R G. DuN 
& Co. indicate that the commerce of Chicago durirg 1909 
approximated as follows: 
We Gale 


PRL ATARI 
Grain and fiour received, bushele.......... 


sei 637, 500 
1,263,1 
10, RO2, 400 
*7,792,318 





Railroad e arnings, I inti ahi nid in alias $29, ‘68%, 022 
ie RR CT a 1,068,927 
Real estate sraneiecs.. fib Ie = See $7, 582, 8x2 
RE RETR stato wind dikinidide 27,248, 080 
New business buildings ...................-. 165,300 
Ra a a NR 1,923'028 669 


* Decrease, 


These figures disclose only one decrease, all others ex 


hibiting increases which turnish a very favorable compari- 
son with results in 1908. In view of the enforced economies 
and the high cost to consumers, it is not surprising that 
there is a decline in the quantity of breadstufis as shown. 
The increase in manufactures over 1908 is seen to 
be equal to 6 per cent., and all of the improvement 
must be credited to the latter half of the year, the 
earlier portion having been a period of restricted out- 
puts The gain in wholesale trade, which includes a 
great variety of both domestic and impor ed commodities, 
equals 5 per cent., an improvement which offsets the decrease 
of 4.5 per cent. in 1908. Live stock sales improved 3 per 
cent. This may be attributed entirely to the remarkably 
high prices obtained, as the aggregate numbers received 
fell much below those of the previous year. Railroad earn- 
ings, which showed a gain equa! to7 per cent., will be re- 
garded by many as a safe criterion of business progress. 
That proportion due to the heavy movements of crops and 
reflecting the prosperity of the agriculturists is also one 
of the most encouraging factors for sustained progress in 
manufacturing and finance. Lake traffic discloses a sur- 
prising gain of 7.4 per cent. This is much better than had 
been expected, and much of the improvement was confined 
to the closing months of lake navigation, when there was 
extraordinary effort to increase port stocks of ore, lumber, 
coal and copper. The outgo of grain at the same time was 
also quite heavy. The increase in real estate sales is equal 
to 5.7 per cent., and the total reflects the confidence of in- 
vestors to a degree which adds strength to the basic con- 
ditions of trade. 

New buildings furnish a high-waner record. The gain 
over 1908 is equal to 43.3 per cent. Contributing to this 
substantial investment was in part the inviting cost of con- 
struction early in the season, but other influences were the 
growth of the population and the urgent needs for in- 
creased facilities in various business lines. Investment in 
structures exclusively for commercial pur poses for the first 
time has gone much above anticipations. Early in the year 
it was not 1egarded probable that extensions of this 
character would figure largely and the percentage gained 
over 1908 of 29:5 is another evidence of the surprising 
expansion taking place. In noting the volume of bank 
clearings, the increase is equal to 16.2 per cent., and the 
actual gain represents the aggregate of almost seven weeks’ 
ordinary transactions. Making comparisons with the 


figures of the year 1907, which was one of high 
records, the volume ot manufactures exhibits a 
decrease of only $29,737,500. In wholesale trade 


the comparison is remarkably close, with a difference of 
$5,258,150 in favor of 1909. Live stock sales also show an 
increase of $3,323,400. Grain and flour decreased 34,625,971 
bushels, railroad earnings $8,465,978, lake traffic 288,438 
tons, and real estate transters $8,414,903 In new buildings 
there is a gain over 1907 of $31,328,820 and in business 
structures of $4,313,950. The net result of this comparison 
with the year of previous high business intensity would 
indicate that the recovery at this time may be regarded as 
practically complete. The production aod distribution in 
1908 and the eight years preceding were as follows: 























Year. Wholesa! e trade, 
1909 $1,916,526,150 
1908 1'823,263 3,4 OU 

1907 1,911 1268, 000 
1906 1,255,600,000 
1¥05 1,767,: 04000 
1904 1,550,270,000 
1903 1,442,437,000 
1902 1,298,200,000 
1901 1,142,120,000 





The foregoing table reflects the progress made by pro- 
ducers and distributors during the past nine years. The 
total for 1909 is seen to rise $175,900,650 above that for the 
year 1908. This improvement is equal to 5.43 per cent. 
As already shown the comparison with the record year 
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FRANCE 
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ELBERFELD, Altenmarkt 11. 
FRANKFURT a/ Zeil 
HAMBURG, Alterwall No. 60. 
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BUDAPEST, V., Sas-utcza 25 
TRIESTE, Via 8. Nicolo 34 
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AUSTRALIA 
ADELAIDE, Sovuts Averratia, 33 :. rentell Street 
BRISBANE, a 189 among a 
MELBOURNE, Vicronria, 60 Quee 
BSYDNEY, N. 8. W., Challis * ome * evtin Place 
NEW ZEALAND. 
WELLINGTON, Nathans Building, 9 Grey Street 
MEXICO. 
MEXICO CITY. Calle de San Aguatin No. 7. 
CHIHUAHDA. Caile Aldama 110. 
GUADALAJARA, Avenida Corona No. 130 N. N 
GUAYMAS, Esq. de VII Avennia y Calle 23. 
MONTERREY. Esquina Calles Morelos y Puebios. 
TORREON, 1411 Avenida Hidalgo. 
VERA CRUZ, Avenida Morelos No. 17 
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HAVANA, Cor. Cuba & Obispo Streete. 
ARGENTINE REPUBLIC. 
BUENOS AIRES, Calle San Martin No. (2) 


CANADIAN OFFICES 


CALGARY, aw 121 Eightn Avenae West 
HALIFAX, S , 14 Prince Street 
BAMILTON Onr.. 11 Hughsor Street South. 
LONDON, Owr., Richmond and King Streets. 
La ee Qvuz., St Sacrament Street. 
OTTAW nT., Trust Buiicding, ~ ir Street. 
QUE EBEC. Quer, 125 St. Peter Stree 

8ST. JOHN, N. B., 65 Prince Wilham Street 
TORONTO, Owrt., 70 Bay Street 
VANCOUVER. B. C.. Molsons Bank Champer 
WINNIPEG, Mavw., 279 Garry Street 
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Calle de San Agustin No. 7, where the 
MEXICO CITY OFFICE 
of R.G. DUN & CO. is located. 
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1907, the decreate is only $24,479,350, a difference which 
may be regarded as nominal. The statistics do not in all 
cases register results in manufacturing and wholesaling 
above those of 1908, but the proportion is gratifyingly large. 
Among the most conspicuous for heavy gains in manufac 
turing are farm implements, iron and steel, car construc- 
tion, leather products, clothing, electric machinery, ma 
chine shop prcducts, lumber and mill products. Similar 
gains in wholesale activity are dry goods, groceries, harc- 
ware, automobiles, jewelry, furnishing goods, millinery, 
furs, drugs, and chemicals and wool. During the past year 
additions to furniture factories aggregated 1,178,400 square 
feet floor space at an estimated cost of $1,150,000, and there 
was also about 267,700 square feet floor space added to 
warehouses and showrooms at a cost of over $374,000. 
There have also been notable additions to manufacturing 
capacity in clothing and footwear. 

The work of building Gary during last year represents an 
investment thus far of about $60,000,000, and the town row 
has a population of 15,000. In addition to the great steel 
plant, which is not yet completed, there are other large 
industries locating there. It is estimated tbat in the near 
future the numbers employed in steel production, car cor- 
Stiuction and collateral lines will aggregate 50,000 hands. 
Great improvements are also under way at Pullman and 
Argo. The steel works at South Chicago soon will have 
an almost doubled capacity, and on the Calumet river 
modern blast furnaces are under construction, which will 
increase the daily capacity to 1,200 tons. Contracts for 
new vessels from the great lakes involve an addition to the 


fleet of twenty-one modern carriers to cost $8,000,000.° 


Other contracts impending will add to an active ship 
building season. 

Boaid of trade clearings in 1909 totalled $91,232,308 
against $78,539,952 in 1908, an increase of 16.27 per cent. 
Operations were most active in April and August, but 
closed quite large in December. The business handled was 
mainly upon domestic requirements, export needs having 
shown less demand than looked fur. Packing of hogs at 
leading western centers from November 1 to close of year 
aggregated only 4,480,000 head, against 5,870,000 in the 
same period of 1908, indicating a decrease of 1,390,000 hogs. 
Aside from the decline in arrivals of raw material, the 
malkets for foc dstufis throughout the year showed 
considerable animation. The course of prices indicates 
wide variation. Flour, spring patents, rose from $5.80 a 
barrel to $7.30, No. 2 red winter wheat from 99} cents a 
bushel to $1.60, No 2 corn rose from 58} cents a bushel to 77 
cents, standard oats from 364 cents a bushel to 624 cents, No. 2 
rye from 67 cen's a bushel to 91 cents, barley from 50 cents 
a bushel to 824 ceats, flaxseed from $1.40 to $1.99. All 
these quutations exceed those of 1908, except barley. In 
provisious the range of prices was for mess pork fom 
$16.25 a barrel to $25.20, lard from $9.65 a tierce to $13.90, 
short ribs $7.874 to $13.374. Highest average prices for 
native beef steers and also western range cattle were re- 
corded. Native steers reached a valuation of $6.35 a 
hundredweight, and western ranges $5.25. Prime beeves 
sold on November 29 at $9.50 a hundredweight. Hogs 
established the highest average prices since 1882, bri: g- 
ing $7.35 a hundredweight, and late in December top-heavy 
hogs brought $8 75 a hundredweight. The year’s average 
price of sheep was $5 a hundredweight, an advance of 35 
cents over 1908. Lambs averaged $7.40 a hundredweight, 
an increase of $1.05 Highest price paid for top beef in 
1909 was $6.90 a hundredweight. Cattle receipts were 
valued at $165,545,U00, an increase of $1,355,000 over 1908, 
despite a decrease uf 107,206 head in marketings. Hog 
values aggregated $107,207,000, and sheep values were 
24,414,000, both bringing average results to growers above 
those obtained in 1908. Total packing at Chicago in 1909 
aggregated 10,502,800 head, against 11,473,723 head in 1908, 
a shrinkage of 970,923 head. Leading commodities received 


during the year are tabulated in the following exhibit, 
which aleo includes corresponding statistics for three } ears 


































































































preceding. 

Commodities. 1909 1908. 1907. 1908. 
Wheat, bushels 26,985,112 21,168,442 24.830,920 28,179,044 
Corn, bushels ...... 90,894,920 91 169,147 124,668,133 100,866,527 
Oats, bushels...... 87,884,238 92,529,017 93,192 857 91, 583,366 
Rye, bushels.. 1,426,350 1.648,118 2,496,520 2,275,102 
Barley, bushels... 27,061,614 23,696,615 18,845,543 21,664,325 

Total...... _. 234,252,234 230,211,399 264,033,973 244,568,364 
Flour, barrele....... 8,526,207 9,496,037 9,236,335 9,094,628 
Cattle, head ........ 2'932,000 3,041,000 3,308,300 3'342.757 
| RNR 614, 8,135,000 7,709,100 7.305.000 
Sheep, head ......_. 4,440,000 4,353,000 4,250,100 4,791,000 

Total live stocks. 13,986,000 15,509,000 15,267,500 15,438,757 
Butter, , pounds awe 284,546,835 316, 694 782 259,367, 07 251,271,398 

@8, cases......... 4,557, 569,014 4,756,391 3,064,389 
Cheese, sonnas ie 84.473,211 8 3 ‘098.982 69/420 917 70,608,698 
Iron yo ve I ace 6 566,736 4,419,083 ,359, f 4,284,332 
Coal, tons ..... .... 4.000,000 13°630,000 14,500, O00 13,102,452 
oer ‘Te feet..... 2,584,512 2°032,639 2'475,994 2,269,594 
Hides, pounds ...... 150,636,892 136,729,644 120,616,191 130, 547 775 
Wool, pounds ....... 91 695,097 66.0138 853 64,066,870 58,676, 








NOTABLE PROGRESS AT DENVER. 


General business at Denver and in the surrounding terti- 
tory was quite satisfactory during the greater part of 1909, 
and final results of the operations of the year exhibit 
marked improvement over those of 1908, owing to the ma- 
terial increase in agricultural production and the high 
prices obtained therefor, and somewhat better conditions 
in the mining sections. In potatoes and corn alone the 
increase in value amounted to $2,835,240, the yield of the 
former being 11,200,000 bushels, which compared with 
7,000,000 bushels in 1908. The corn crop was 4,017,000 
bushels, valued at $2,892,240, an increase of 55 per cent. 
in amount and $875,000 in value over that of the previcus 
year. Apple crop was double that of 1908, being 4,300 
cars, 800 cars more than that of Washington, Oregon, 
Utah, Idaho, Montana and New Mexico combined. 

The following figures have been received from Grand 
Junction indicating the amount and value of fruit shipped 
tor this year from the Grand Valley, the principal fruit. 
producing section of Colorado: 











Cars. Value Per Car. Total Value.. 

CI oc cncccsvescencecesecaces 10 $225 $22,500 
SF ndeaedthntneesnohinsmiagkintitin 150 112,500 
OED cn ceveccccescccccsoeeeenecose 650 725 471,250 
Bao ene todocnddttacocuensteeners *620 619,950 
Total . eocceeegececcesces SEO $1,226,200. 


*Actual values $450 to $875 per car; actual average $619.95. 


Colorado has during the past few years attained promi 
nence as a beet sugar producing State. Careful estimates 
indicate that the farmers of Colorado received nearly 
$1,000,000 more for their beets this season than they did in 
1908, the total being estimated at $7,500,000. 

It is as yet too early to secure adequate details in regard 
to mining, the annual report of the State geological survey 
not having been made, and smelter returns for the year not 
being obtainable. Authorities consulted, however, estimate 
that the gold output of the State will show a probable in- 
crease of 10 per cent. as compared with 1908. The princi- 
pal gold producing camps have fully held their own, while 
a gain is expected at Ouray, Telluride and one or two other 
camps. The silver, lead and zine industry is not materially 
changed. Conditions at Leadville, the principal producer 
of these minerals in Colorado, have improved since 1908, 
but are not yet good. 

The general situation is reflected by the mach improved 
bank clearings, which for 11 months of 1909 were $42z,- 
549,454, as against $409,996,642 for the entire year of 1908; 
building permits for the first 11 months of 1909 were 3.147 
in number and $11,048,763 in amount, as against 2,943, 
amounting to $9,068,920 for 1908. Country collections have 
been slow, owing to money demands for moving the large 
crops, but during the last two months considerable improve- 
ment has been revorted. With banks in excellent condi- 
tion, a steady influx of money from crop returns and sea- 
sonable weather, a high degree of confidence is felt here 
with regard to future prospects. 
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Advancement in Trade at Montreal. 





In the last annual general review of trade conditions at 
Montreal the prediction was ventured that the year 1909 
would see a gradual but steady return of activity and pros- 
perity. The record of the year just closed shows that the 
prediction has been fully justified. The spirit of caution 
engendered by the depression which began to develop in 
the summer of 1907 is still apparent, and commendably so, 
but the general trade movement has almost reached the 
level of 1906, and there is every reason to believe that this 
city, the commercial center of Canada, is upon the thresh- 
old of another cycle of advancement and prosperity. The 
volume of trade, while not reaching the record figures of 
1907, has been of a healthy average character, while stocks 
at the end of the year were in a well cleaned. up condition. 
Manufacturers in all lines have been busy. Montreal isthe 
boot and shoe manufacturing center of the Dominion, and 
all the factories in this line have been well employed, 
though the greatly enhanced cost of leather and findings 
generally has narrowed profits considerably. Some of the 
cotton mills have been working overtime of late, and the 
many large factories for articles of men’s and women’s 
wear experience some difficulty in obtaining the necessary 
complement ef help. The iron-producing plants, largely 
controlled from this city, have orders in hand sufficient to 
keep them bury for some months ahead, and all the local 
rolling mille, manufacturers of mining, electrical and gen- 
eral machinery report good business. 

As an evidence of the general confidence in the future, 
there has been remarkable activity in real estate and 
building operations. Many desirable locations in the 
financial and wholesale sections of the city have recently 
changed hands ¢t figures from 25 to 50 per cent. in excess 
of former valuations, and these transactions are not of a 
speculative character but have been prompted by calls for 
increased accommodaticn. On the leading retail thorough 
fares there has also been a corresponding improvement in 
real estate values. Statistics from the cffice of the Build- 
ing Inspector show an increase of nearly 75 per cent. in the 
value of vuilding permits over those of 1908. Comparative 
figures for the past five vears are given below: 


Yea Amounf, Year. Amount. Year. Amount 
“1909... ..$8,116,000 1907. --$8, 400.000 ee $5 590,000 
‘aaa 1.750.000 er 8,600,000 


*Dec ember month estimated at $500,000. 

The above figures, which are based on an estimated cost 
and do not represent the actual cost, relate only to the city 
proper, and do not include a new district jail being erected 
a few miles from the city, to cost $1,500,000, nor erections 
in immediately contiguous suburban municipalities—in 
which many Montreal industries are located—of over 
$4,000,000. 

Statistics with regard to customs revenue may be ac- 
cepted as a fair index of trade activity, and the returns 
from the Collector’s office for the seven months of naviga- 
tion, closing the end of November, show a gain of more 
than $2,000,000 in customs collections at this port over the 
figures for the corresponding period of 1908. The follow- 
ing table shows the comparative figures for the past four 


years: 
1906 











09. 19 1907. ' 

BE cnceneewnwnnwediebil $1,115,628 1,021,211 $1,558,075 $1,214,046 
Ti hcnepseccutanesces 36,730 1,060,325 1,545,678 1,133,133 

TT tues cneveexnbencs 1,345,742 1,065,077 1,646,512 1,188,013 
SEES cocoscececcoses 1,370,120 1,104,645 1,512,180 1,302,605 
September ........... 1,430,411 : 049, 526 1,845.4 99 1,163,453 
OGOEBE... 2 ccc ened ; 428 360 8,872 1,453,420 1,326,722 
SPE ctccndencess 1,432,793 1 $ 23) ,024 1,459,003 1,488 ,068 




















$9.514,790 $7,502,784 $10,515,867 $8,815,840 

The shipping season has had two interesting features, 
the celebration of the 100th birthday of steam navigation 
on the St. Lawrence and the inauguration of a direct pas- 
senger service to Italy. Steamehip arrivals from sea 
numbered 367, as compared with 386 in 1908, but the ton- 
nage has been larger, aggregating 1,425,000 tone, as 


against 1,388,000 tons in-1908. The St. Lawrence route 
continues to grow in favor with western travelers bound 
for Europe, and vice versa, and the Allan Line carried 
uearly 53,000 passengers during the season of navigation, 
while the White Star Dominion Line reports an increase of 
over 30 per cent. in passenger traffic. The Canadian 
Pacific ‘‘ Empresses” continue to stop at Quebec, but the 
new White Star liners, of equal size, find no difficulty in 
negotiating the channel to this city. The general scheme 
of harbor and river improvements is being steadily carried 
forward, and owing to the installation of a complete sys- 
tem of acetylene gas buoys, the largest steamers visiting 
the port cannow safely run the chapnel from this city to 
tide water by night. 

The grain export trade was of only a fairly satisfactory 
character. In the shipment of wheat there was a shortage 
of nearly 2,500,000 bushels as compared witl 1908, and- 
exports of peas, barley, rye and flax seed also fell off. In 
oats and corn there was some slight gain. Comparative 
figures for the past five years appear below : 








1909. 1908. 1907. 1906. 1905. 

Wheat, bush -...-.-. 25,939 e344 28,303,982 21,148,592 14,289,551 10 0,320, 211 
Buckwheat, bush. "192 2" 65 65,763 48,903 103,913 66,965 
a” ~ eee 57 st 273,737 179,677 160,902 65,563 
Barley,bush ..... - 583,020 1,266,067 $858,316 923,911 2,318,584 
Rye, Dush.......... 67 '889 333,682 144,895 134,287 120,021 
CE, WU. coccucss 473,048 205,647 4,113,459 2,977,011 2,706,124 
EE es 479,496 317,641 4,894,893 4,438,283 5,893,185 
Flaxseed, bush... 165,776 654563 1 484,283 2,926,016 269,453 

ee 27,959 395 31,421,082 32,783,018 25,953,876 21,765,176 


For. flour there was an active European demand, while 
shipments to South Africa also increased. Exports of flour 


and meal, as compared with those of 1908, are as follows : 
Rolle 


Flour, Flour, Meal, Oats, Sacks 

Sacks Barrels. Sacks & Case 
SR reernn 1,713,325 210,578 104,585 147,885 
ER Ose sos Benue "147 167,9: 29 61,066 115,409 


The supremacy of Montreal as the chief cheese shipping 
port of America has been fully sustained. The volume of 
exports has grown from about 40,000,000 pounds in 1880 to 
over 149,000,000 pounds in 1909, while the annual exports 


from New York have decreased from about 145,000,000 © 


pounds to about 5,000,000 pounds during the same period. 
The following table, covering cheese shipments during the 
past ten years, shows the great extent which this trade has 
attained and also the large amount of money realized by 
Canadian dairymen: 


Year. Boxes. Value. 
I isa» e-edition iit ipeecsnccaeihdnidbiiaiamaite 1,872,315 $17,225,000 
STE bisasisis- «ascsnaitemnbaeilbsiindaibiaaatsah Ginna okinihe 1,785,696 17,142,000 
ITITTIE 1 sais iate\suiniercinassleiitnnilg eehdieibastalenibinniinniatadiiedelatneltinneabiil 1,973,417 18,747,000 
SITE criaeiitits diag «. «0iivabahaeibasadiansiaiddelnmaaiiainimeaeniaiehian tapibh 2,227,838 20,941,000 
Ti ntmebvbimnas sien dadieaibsategeaicdebidiadieas ial 2,121,101 18,029,000 
Di iiinnidedaCebadnen’ saliibabedsudibmedateinmnehal 2,114,639 14,379,000 
i ieiticndens.  . : spiintliieitiieens eimai ili Tan oe 2,395,932 21,563,000 
1902 Ripbhidtintntamleel Miebiibhids. ieniaeil 2,109,170 17,927,000 
Sa iss essen ttn ssbaindi ib dasa lant dba ladle 1,791,613 12,541,000 
PN Grannis Waatnabinienhn atte asinniibdalersen staan 2,077,000 16,560,000 


Shipments of butter have shown a marked decline during 
the past five years, the total shipments for the season just 
closed amounting to only 39,443 packages, as compared 
with 573,000 packages in 1905 and 361,000 packages in 
1906. This decrease in exports is largely attributed to a 
constantly growing home consumption, but has been proba- 
bly intensified to some extent by an active export of cream 
from the border counties to the United States, owing to the 
recent tariff revision, according to which cream can now 
enter the United States under a duty of five cents a gallon 
iastead of five cents a pound, as heretofore. Many are dis- 
posed to imagine that this is a clerical error likely to be 
rectified in the near future. The export trade in eggs bas 
also almost reached the vanishing point, the supply being 
practically absorbed by the home demand. In other lines 
of farm proiucts exports are shown as follows: 








Cases PP ga. 

Cattle. Cheep. Canned Meats. Lard. 
SEED ecceccovesecesenentisnsis 94,314 1,616 142,853 409,238 
SEE .nases sécecceuccousduato 99,830 10,111 153,000 412,900 
een 96,977 11,585 207,305 360,763 
 , ee 128, "160 10,791 229,468 357,286 
TOED secectscetesscsdesceenns 118, 167 20,902 425,288 589,606 


Shipments of apples were unusually Jarge, aggregating 
081 206 barrels as against 351,455 barrels last year, and 
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export trade in hay was very active, 448,662 bales having 
been shipped abroad, as compared with 225,748 bales in 
1908. In canned fruits and vegetables export trade has 
been the best since 1905, with shipments reported of 116,451 
cases, aS compared with 73 299 cases in 1908. 

Money has been pleutiful all through the year, and, 
though rates have been comparatively low, all the bank 
Statements show excellent results. The Clearing House 
figures for the year are the largest on record, Montreal] now 
occupying the ninth position on the list of American cities. 


The yearly clearing returns since 1905 are as follows: 


tees $1,866,647,029 1906.. a . $1,533,597,000 
i bitarniteksonsies “- 6 ss NO LEREHens 1,324,313,000 
RS tae 1,556,027,000 


The monthly figures for 1909 are con pared below: 


, PC re eae $134,935,524 + EC ae oe “er 927,014 
PeDraary .........ccccce 120 "115.223 August DADE LEE TN 1,444,158 
BED scene a vesiescneus ] 31,487,574 September. ..... Pre ee i te” 341,695 
Mon oeeeese-cccee 135,130,283 October........... cena 186,151,093 

ay........ 144,131,938 I os eee 103,143,624 
UE wenans 169. 0: 31,230 December .........cece- 195.758 ,721 





THE YEAR IN NEW BRUNSWICK. 


Business in New Brunswick during the year was hardly 
equal to that of 1908 or 1907, and for the first six months 
collections were very slow. Later, however, they improved 
and became more satisfactory as the year closed. Condi- 
tions in the several lines of trade were irregular, showing 
improvement in some directions, while inothers activity fell 
off. Sales of dry goods and millinery were larger than in 
1908, with prices very firm, and while there was a decided 
tendency in the late fallin the direction of higher quotatiors, 


prospects for the coming spring are considered very good.. 


Results in groceries were iodiffsrent, for while the volume 
of business perhaps was as large as Jast year, dealers report 
less profit on account of itcreasing competition. The 
movement of hardware also decreased, though prices 
were steady, and it is hoped that conditions will improve 
during the coming season. Boots and shoes did fairly well, 
although sales showed little increase over previous season, 
but prices were firmly held and advanced in accordance 
with the higher quotations for hides. The fish catch was 
somewhat shorter than last year, but prices were fairly 
satisfactory, and on account of light stocks on hand possible 
advances are looked for. Although the lumber trade, which 
has a very important bearing upon general business in this 
district was rather disappointing as regards the American 
market, results for the year show considerable net improve- 
ment on account of the greater activity in sales to Great 
Britain. Stocks are noS burdensome and prices are from 
25¢c. to 50c. above those a year ago, while the amount avail- 
able for shipment is about equal to the average of some 
years past. Several large plants that have hitherto operated 
for the English market are now sawing for American and 
Canadian requirements, and the feeling at present is one of 
strength and confidence that prices will be well maintained. 
This winter’s lumber cut, it is thought, will be well up to 
that of the past three years. 





A GOOD YEAR AT WINNIPEG. 


Winnipeg has had a year of remarkable growth and pros- 
perity, and as the great grain crop had its logical result 
on trade and industries, every line of business has made 
marked progress, and the growth of the city has been equal 
to that of any past year. 

Two more Canadian banks commenced business during 
1909, making a total of 20 chartered banks operating 42 
suburban branches, with a paid-up capital of $81,469,528. 
The following table showing Winnipeg Bank clearings for 
past eight years clearly illustrates the development : 





ipee (13 SBOS.)- ccccsees $675,171,919 ree 36 
intbatcnennhetiews R14, 111,801 rami actos eee etry tee et 

1905 Sblisabeceescorseasee 599 (687,57 76 EEbesscse chesensdones 246,198,006 

1906 504,585,914 LGO0B.......ccccccccccceee 186,970,008 


The jear 1909 experienced quite a revival in building, 


there having been $10 000,000 expended in new structures 
during the year, which, added to the previous five years’ 
operations, makes $54,941,500 invested in new construction 
during the past half dozen years. 

During the last twelve months 76 new industrial compa- 
nies obtained charters, with an authorized capital of over 
$10,000,000, of which 31 state their intention of making 
Winnipeg their manufacturing headquarters, 7, with an 
aggregate capital of $1,250,000 having already started 
operations. Ejizht of the largest manufacturing firms in- 
creased their capital stock from $630,000 to $2,650,000, a 
very good indication of the year’s activity in their lines. 
Daring the year Winnipeg consumed 20,000 tons of struc- 
tural steel, of which 15,000 was fabricated in the city. It is 
estimated that the output in 1909 of our 154 factories, 
amounted to $25,000,000, an increase of 120 per cent. in the 
pst five years. Business with jobbers is now at high water 
mark, and collections have been quite satisfactory. The 
West in general may be congratulated on having had a 
successful year, and one of the evidences of this returned 
wave of prosperity is the increased prices being obtained 
for both farm lands and city property. Outside parties 
have been investing heavily in real estate, and it is ex- 
pected a la ge amount of foreign capital will be invested in 
the West during 1910. 





TRADE LAST YEAR AT EVANSVILLE. 


Business conditions have improved materially during the 
past year. Carriage manufacturers have had a good year» 
and total sales will exceed those of 1907, while more 
orders are in hand for immediate shipment than ever 
before, and the outlook is excellent. In furniture manufac- 
turing the restoration of prosperous conditions appears to 
have been a little slow, but in many cases normal condi- 
tions have been reached, and without exception represent- 
ative concerns feel confident that 1910 will be a most 
satisfactory year. Shoe jobbers anticipate a heavy spring 
trade, a remarkable increase in trade being noted of late, 
while clothing manufacturers report that business is prac- 
tically on the basis that existed previous to 1907, and 
prospects appear excellent for a satisfactory trade in 1910. 
Wholesale druggists did not suffer materially from the con- 
ditions that éxisted during the depression, and business 
was fairly steady. With the marketing of the tobacco 
crops in western Kentucky general conditions are likely to 
improve in that line, and more active sales are looked for. 
Results in produce and commission lines are believed 
about up to the average. Weather conditions have not 
been very favorable, but in general it may be said that the 
volume of trade is fast approaching best p:evious years. 








FOREIGN TRADE REPORTS. 





The foreign trade movement at the port of New York for the latest 
week reported continues of large dimension, exports exceeding those of 
1908 by over $2,000,000, and of something over $500,000 as compared 
with the corresponding week in 1907. Imports have fallen off from the 
recent high figures, but they still remain very heavy, exceeding those 
ot the same week in 1908 by about $5,500,000 and of the corresponding 
week in 1907 by more than $7,000,000. Among the more prominent of 
the commodities received were precious stones, $809,603; copper, $510,- 
626; tin, $529,776; coffee, $1,794,860; and india rubber, $1,277,385. Im 
ports of sugar, which usually amount to a large total, were for the latest 
week practically nothing, only $28,900 being received. The following 
table gives the exports and imports for the latest week for which figure s 
are available; also for the year to date and similar figures for last year 


Exports————-~ ————Importe—— —- 
1908. 1909. 1908. 








9. 
Latest week reported. $11,027,838 $¢9 054,628 $17,553,402 $12 071,006 
Previously reported .. 608,801,439 683, 160, 597 856,812,459 658,078,602 
Year to date......... $619,828,277 $692,215,225 $874,365,861 $670,149,609 


Imports for the week ending December 25, amounting in value to 
$r00,000 or over. were: Furs, $298,813; precious.stones, $809.603 ; hides, 
dress: d, $133,845 ; hides, undressed, $1,215,753 ; copper, $510,526 ; metal 
goods, $243,552; platina, $121,°86; tin, slabs, $421,404; tin, boxes, $108,- 
372; paper. $109,372; cheese, 170.639 ; cocoa, $302,897 ; coffee, $1,794,860. 
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Failures by Branches of Business in 1909. 





In separating the commercial failures of 1909 into differ- 
ent branches of business the most distinctive feature is the 
exceptionally uniform improvement shown in the various 
lines over the previous year; only three—iron, foundries and 
nails, and woolens, carpets and dress goods, and glass, 
earthenware and bricks—in the manufacturing class; and 
dry goods and carpets and books and papers in the trading 
class providing heavier losses than in 1908, the whole being 
a notable endorsement of the general recovery from the ce- 
pression of the latter part of }907 and practically all of 198, 
as indicated by the tab!e of failures divided into States and 
sections. In that comparison a marked decrease in com- 
mercial mortality was shown in every section of the coun- 
try, while the statistics now presented make very plain 
the fact that the better conditions were well distributed 
throughout the many different branches of business. In the 
few instances where gains are shown, that in iron, foundries 
and nails was due in greater part to one large failure early 
in February in Alabama for upwards of $5,000,000 and two 
in New York aggregating about $1,000,000; in woolens and 
knit goods, too, two large insolvencies— one in Ohio and one 
in Connecticut—while the increase in glass, earthenware 
and bricks is accounted for by a single suspension of a large 
cement company in Ohio, with liabilities of $1,500,000. In 
the trading class the large total in dry goods and carpets 
was due to five defaults with exceptional liabilities—one in 
Illinois, two in Missouri, one in Ohio and one in New York— 
while a single large failure in the District of Columbia fully 
accounts for the increase in books and papers. 

In the manufacturing class the defaults numbered 3,030 
with an indebteduess amounting to $64,716,548, a consider- 
able decreatre compared with the 3,827 in 1908, involving 
$96,829,015, and while the number in 1907 was 117 less, the 
liabilities in that year were almost $42,000,000 larger. Lia 
bilities in 1909 decreased, as compared wiih 1908, 33.2 per 
cent. and 39.3 per cent. with 1907, but increased, compared 
with 1906 and 1905. The reduction in number of insolven- 
cies and the amount involved was very great in several 


instances, notably in Jumber, carpenters and builders, in 
which class there were 376 failures with a defaulted indebt- 
edness of $8,526,745, con. pared with 522 for $17,748,169 in 
1908 and 409 for $23,623,376 in 1907 With both 1906 and 
1905, however, the comparison is unfavorable, the figures 
in these years being 291 for $5,411,163 and 336 for $6,015,- 
870. Printing and engraving also make a favorable ex- 
hibit with the 175 insolvencies involving $2,370,009, while 
in 1908 there were 233 for $5,183,040, but the comparison 
is not nearly so good wi’h the three previous years. In 
milling and baking, 261 defaults with liabilities amounting 
to $2,352,829 compare with 3(8 tor $10,971,875, but the fig- 
ures in 1908 were abnormally swelled by a single Jarge 
failure in Minnesota, and there are losses compared with 
the three preceding years. The largest decrease in the 
manufactuling class was in the miecellaneous group, insol- 
vencies numbering 1,053 against 1,316 in 1908, while the 
amount involved was only $18,600,275, compared with 
$30,419,293, and although in 1907 the number of defaults was 
slightly less the indebtedness amounted to $78,981,929. 
Improvement in the trading class was not so marked as in 
manufacturing, and while the number of failures was greater 
in only one class—books and papers—and the amount in- 
volved larger only in that class and in dry goods and carpets, 
as compared with 1908, almost every item provided increases 
in both number and amount in comparison with other recent 
preceding years. Trading failures were 9,524 in bumber with 
an aggregate indebtedness of $69,094,768, a decrease of 24.6 
per cent. compared with the $91,661,957 in 1908, when 
failures numbered 11,272, but an increase of 17.6 per cent. 
from the 8,419 insolvencies reported in 1907. Among the 
most marked decreases, as compared with 1908, were genera! 
stores with 1,512 defaults, involving $10,517,853, against 
1,849 tor $13,808,725 and 1,367 for $9,426,643 in 1907; 
groceries, meats and fish 2,344 for $9 007,008, against 2,708 
for $16,852,702 in 1908 aug 2,312 tor $8,083,231 in 1907; 
hardware, stoves and tools 296 for $2 985,886, against 398 
for $4,131,207 in 1908 and 3.8 fur $2,768 873 iu 1907; 








FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS. 






























































| 
NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. i} 

(1909. 1908. | 1907. | 1906. | 1905. 19098. 190s. 1907. | 1906. 1905. 1909. 
lion, Foundries and Nails.......... 73 62 61 46 54 || $9,367,978 | $2,265,673 $9,830,888 | $2.842,378 $1,729,184 $128,328 
Machinery and Tools.............. 196 272 188 | 132 | 196 || 5,940,697 &%,724,246 19,093,837 | 6,142,741 5,359 Sev 30,309 
Woolens, Carpets and Knit Goods. . sd 30 24 | 16 30 || 2,323,186 1,658,784 1.562,168 | 727,449 1,541.119 66,377 
Cottons, Lace and Hosiery..........| 16 | 26 | 29 | 6 | 14 || 466,224 728,594 3,708,659 | 158,000 1,100,900 | 24,139 
Lumber, Carpenters and Coopers... 376 522 409 | 291 336 || 8,526,745 17,748,169 23,623,376 | 5,411,163 6,015,570 22,651 
Clothing and Millinery ..........-.. 446 5d2 415 397 426 || 4,826,047 5,376,196 7-027,833 | 3,989,378 3,701,553 10,821 

ate, Gloves and Furs...........-. , 43 7 54 36 57 | 566,677 919,029 1,181,343 | 666,627 476,930 13,178 
Chemicals and Drugs..-...........--. 25 40 2 | . 226,523 724,861 462,248 | 1.346.297 99.901 9,061 
| RT 24 31 1 $ 47 66 863.570 | 2,918,321 384,269 | OSX, 1,499.9 35,982 
Printing and Engraving............ 175 233 163 123 172 || 2,370,009 | 5,183,040 1,709,240 | 1,786,225 1,795 945 13,543 
Milling and Bakers ............ acti “ae 308 217 150 212 2,252,829 | 10,971,875 2,070,477 | =: 1,087,642 1,036,757 $8,631 
Leather, Shoes and Harness........ Sl S2 72 60 77 1,384,771 | 2,991,578 1,091,746 | 1,808 225 1,828,442 17,096 
Liquors and Tobacco................ 114 135 102 97 107 2,092,282 2,126,773 2,462,694 871,085 1,524,178 18,353 
Glass, Earthenware and Bricks ..... 112 148 102 | 93 86 4,908,738 4,072,583 3 449,735 3,333,862) 1,748,273 43,828 
All Other ......-.-..-.222-2200- eee. 1,053, 1,316 1,040) 996 893 | 18,600,275 30,419,293 | 28,981,929 | 15,504,290 | 14,894,984 17.659 
Total Manufacturing -.......... 3,030 3,827) 2,913 | 2,450 2,726 | $64,716,548 | $96,829,015 |$106,640,444 | $45,675,362 | $44,252,629 $21,359 
TRADERS. 
ee are 1,512 1,849 1,367 1,306 1,542 | $10,517,353 | $13,808,725 $9,426 643 $9,055,591 $9,283,664 $6,956 
Groceries, Meatand Fish........... 2,344 wir 2,312 | 2.071 | 2,043 9 007,008 16,852,702 8,083,231 6,754,244 7,655,082 3,416 
Hotels and Restaurants............ ay 610 430 442 436 4,186,146 4,608,874 4,662 009 3,226,690 2,615,372 7,825 
Liquors and Tobacco.............-. 959 1,089 $13 890 §=1,042 5,022,048 5,710,393 3,558,005 3,360.191 4.110,681 5,237 
Clothing and Furnishing .......... 827 1,031 691 670 66 7,621,342 8,846,786 6,331,515 4 999.677 5,736,568 9,216 
Dry Goods and Carpets ............. 599 667 473 429 491 8,731,805 7,615,081 | 5,429 511 4.7E1,664 | = 5,133,030 14,577 
Shoes, Rubbers and Trunks ........ 358 409 254 249 289 2,262,294 2,947,443 | 1,419,020 1,495 560 | 1,459,445 6,319 
Furniture and Crockery ..........-. 229 313 220 169 193 2,085,872 3,264,991 | 2,056,531 1.175,933 | 1,205,850 9,109 
ae ne — 1 ~ and Tools....... 296 398 318 285 314 2, YR5, 886 4,131,207 | Be 9 dL 2,942,269 | 2,853,512 we 4 
shemicals and Drugs .............-.. 345 442 304 1,598,304 2,386,954 2,056,333 - = | . . 4,63: 
ne ces 48 63 48 310 340 241.054 846.553 166,088 {1,700,885 1,665,616 5,022 
Jewelry and Clocks ................. 263 314 182 158 193 2,431,054 4,442,987 1,698,258 1,416,011 | 1,639,554 | 9,243 
Buoks and Papers .............. ene 111 87 70 41 62 906,984 673,243 ° 350,109 314,441 | 411,205 8,174 
Hats, Furs and Gloves.............. 41 49 30 47 35 497,714 689.160 333,241 549,315 320,316 12,139 
SNE cisiritbintthinaimnbidliginainitivd 1,057 1,243 907 q7 831 10,999,904 14,929,958 10,358,783 | 6,443,665 | 7,024,458, 10,407 
ee anna | i ‘ 
Total Trading...... eaeceeonions 9,524 11,272 8,419 7,843 8,475 $69,094,768 | $91,661,957 | $58,698,148 | $48,186,136 | $51,754,503 $7,255 
Brokers and Transporter< ......... 370 591 393 349 319 20,792,149 33,824,712 32,046,633 | 25,340,017 | 6,669,040 56,51 
Total Commercial............ _.. 12,924 | 15,690 11,725 10,682 11,520 | $154,603,465 '$222,315,684 |$197,385,225 |$119,201,515 |$102,676 172 | #11,962 
lca an aaa iil cate indi trmcidd 180 132 58 78 || 123,126,956 | 233,325,972) 18,805,280 | 20,227,155 








(NOTE.—Iren, Woolens and Cottons, include al] the branches of those manufactures ; Machinery includes vehicles, shipbuilding, hardware, fixtures and im- 





plements; Lumber includes saw, planing sash aid door mills and furniture; Clothing includes furn - hings; Chemicals include chemical fertilizers; Printing 
includes books and maps; Leather and Shoes include seddlery, trunks and rubber goods; Liquors include wines, brewers and bottlers ; Glass includes pottery, 
lime, cement, quarry and stone; Genera! stores include department stores and instalments; Groceries include creamery, teas and coffees ; Hotels include odgivg 
houses and caterers; Dry Goods include curtains and drsperies; Furniture includes glass and glassware; Hardware includes in plem:« nts and utensils; ant 
Jewelry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.) 
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chemicals and drugs 345 for $1,598,304, against 442 for 
$2,386,954 in 1908 and 304 for $2,056,333 in 1907; jewelry, 
in which a very large failure occurred in New York, 263 for 
2,431,054, against 314 for $4,442,987 in 1908 and 182 tor 
$1,698 258 in 1907. As in manufacturing, the miscellaneous 
class makes the best exhibit, 1,057 suspensions, involving 
$10,999 904, comparing with 1,243 for $14,929,958 in 1908 
and closely approximating the amount, but not the number, 
in 19U7, when there were 907 defaults with liabilities of 
$10,358,783. 

The branch embracing brokers and transporters makes 
relatively the best exhibit, the number being less than in 
1908 and 1907, and the amount involved showing a decrease 
in comparison with those years and with 1906. The total 
number was 370 with liabilities of $20,792,149, against 591 
with an indebtedness of $33,824,712 in the previous year 
and 393 for $32,046,633 in 1907 and 349 for $25,340,017 in 
1906. In 1905 there were 319 failures, involving orly 
$6 669,040. 


LARGE AND SMALL FAILURES-—FOR THE YEAR 

















Manufacturing. 
———-Total——_—.  —$100,000 & More— ———-Under $100,000 
No. Liabilities. No. Liabilities. No Liabilities. Av’ ge. 
1909.. 3,030 $64,716,548 142 $35,730,686 2,888 $28,985,862 $10, 037 
1908.. 3,827 96,829,015 159 64,652,551 3,668 42,276,464 526 
1907.. 2,913 106,640,444 188 76,049,383 2,725 30,591,061 11,226 
1906.. 2,490 45,6 75.362 81 21,445,963 2,409 24,229,399 10,057 
1905.. 2,726 44,252,629 93 20,520,671 2,633 23,731,958 9,013 
1904.. 2,848 52,950,4 73 102 24,850,743 2,746 28,099,730 10.233 
1903.. 3,039 70,598,144 156 41,067,702 2,883 530,442 10,2435 
1902.. 2,749 47,188,889 Sl 18,789,416 2,668 28,396,473 10,644 
1901.. 2,441 44,960,983 101 22,190,794 40 22,770,189 9,730 
1900.. 2,409 561,702,142 102 28,042,423 2,307 23,659,719 10,255 
1899.. 1,926 30,792,164 60 = 12,160.583 1,865 18,631,581 9,989 
1898.. 2,415 57,644,361 99 31,324, 207 2,316 26,310,154 11,360 
1897.. 2,776 67,864,088 113 36,328,361 2,663 31,536,737 11,843 
1896... 3,418 98,463,351 200 49,473,126 3,21 48,990,725 15,224 
1895... 2,635 73,920,073 102 31,742,326 2,533 32.177,.747 12.700 
1894 2.832 67,363,775 128 32,588,511 2,704 34,775,264 12,861 
Trading. 
1909... 9,524 $69,094,768 63 $13 3,699,089 9,461 $55,395,679 $5,855 
1908..11,272 91,661,957 77 20, 888,237 11,195 73,720 6,322 
1907.. 8,419 | 58,698,148 65 12,670, 161 8,354 46 027987 6,509 
1906.. 7,843 48.186,136 40 "185, 52 7,803 41,000,388 5,254 
1905.. 8,475 51,754,503 5 7,688,223 3.430 43, 066 280 5,109 
1904.. 8,898 64,429,644 67 15,715,548 8,83 48,714,096 5,516 
1903... 8,440 92,145,313 55 17,443,194 8,385 44,702,119 5,331 
1902.. 8,249 56,081,480 39 9,266,122 8,210 46,815,358 5,702 
1901.. 7,965 52,060,640 38 7,601,161 7,927 44,459,479 5,608 
1900... 7,844 59, 15,592 61 15, 426, 634 7.783 43,988,958 5,626 
1899.. 7,107 48,924,771 44 11, 158, 554 7,063 37,766,217 5,347 
1898.. 9,445 61 ‘918, 052 54 11,405,263 9,391 60,512,789 5,380 
1897..10,294 74,199 ‘908 59 10876.0% 10,235 63,623 "S15 6,216 
1896..11,352 109, 046, 620 147 33,468,202 11.205 75578/41s 6,744 
1895.. 10, 381 92,706, "42 a2 102 22.551 833 10,279 70,154,589 6,825 
1894..10,778 93 167, 494 96 23,249,470 10,682 69,918,024 6,545 
All Commercial. 
1909..12,924 $154,603,465 246 $66,189,348 12,678 fe 414,117 $6,966 
1908..15,690 222,315,684 293 03,324,754 15,397 18,990,930 7.7238 
1907..11,725 197 'BRD,225 293 116, oa ) raat 11,432 80,720,117 7,061 
1906..10,682 119,201,515 151 49,937 10,531 69,263,644 6,577 
1905..11,520 102,676,172 154 31,087, Tato 11366 71 588,662 6/298 
1904..12.199 144,202,811 215 ~=61,752, 11,984 82,449. 77 6,880 
1903..12,069 145,444,185 250 74, 559, 303 11,819 80,884,862 6,844 
1902..11.615 117.4 76, "769 157 36,973,783 11,458 80,502,986 7,026 
1901..11,002 11: 3,092,376 180) =940,548,527 10,822 72,543,849 6,703 
1900..10,774 138,495,673 170 57,929,059 10,604 80,566,614 7,598 
1889.. 9,33 90,879,889 132 31,523,186 9,205 59,356,703 ,448 
1898..12,186 130, 662,899 176 50,875,912 12,010 79,786,987 6,643 
1897..13,351 154, 332, O71 191 54,005,987 13,160 100,326,084 7,623 
1896..15,088 226,096,134 374 98,503,932 14,714 127,592,202 8,671 
1895..13,197 173,196,060 224 70,166,892 12,973 103,029,178 7,942 
1894..13,885 172,992,856 254 66,248,240 13,631 106,744,516 7,831 


During the year there were 216 fa lures with liabilities of 
over $100,000 each, and an aggregate indebtness amounting 
to $66,189 348, which compares with 293, involving $103, - 
324,254 in 19U8 and 293 for $116,665,108 in 1907. This was 
42.2 per cent. of the total amount of liabilities incurred in 
1909, 465 per cent. in 1908 and 592 per cent. in 1907. 
Separating these large failures into classes shows that $35, - 
730,686, or 55.2 per cent., was in manufacturing, against 
$54,552,551 or 57.2 per cent. in 1908 and $76,049,383, or 
71.5 per cent., in 1907. In trading, the proportion, as 
usuual, was much less and was far more uniform for the 
three years, in 1909 amounting to $13,699,089, or 19.8 per 
cent., in 1908 to $20,888,237, or 22.6 per cent., and in 1907 
to $12,670,161, or 21.1 per cent. Eliminating these defaults 
for over $100,000 from the total defau'ted liabilities of 1909 
reduces the average of the remaining insolvencies from 
$11,962 to $6,966, which compares with an average of $7,728 
in 1908 and $7,061 in 1907. Similarly, in manufacturing 
the average is reduced from $21,359 t» $10,037 in 1909; 
from $25,301 to $11,526 in 1908, and in 1907 trom $36 608 to 
$11,226. In trading the reduction is from $7,255 in 1909 to 
$0,855, from €8,132 to $7,728 in the preceding year and 
$6,972 to $5,509 in 1907. 


In the closing month of the year there was considerable 
expansion in the amount of defaulted liabilities as compared 
with 19(8, although the number of tuszpensicns actually 
decrvased, but the exhibit was much more favorable, both 
in number and amount, than in the correeponding month 
in 1907. The total number of commercial failures in 
December numbered 1,130, with an aggregate indebtedness 
ot $14,625,127, the largest amount for any month during 
the year, and comparing with 1,217, irvolving $14,139,581 
in 1908 and 1,316 for $36,296,876 in 1907. In 1906 and 1905 
they were 1,047 and 1,045 for $12,006,782 ana $10,823,354, 
respectively. While a general increase in the number of 
failures and the amount involved is usual in the last month 
of the year, the gain in 1909 was largely due to several 
failures of exceptional size in the trading class and a single 
suspension of a real estate concern for $1,750,000. 

The following table shows the liabilities of commercial 
failures by months during the past six years, the manufac- 


turing and trading classes being stated separately : 
Total Commercial. 





















































































































































9L9 1908 19u7. 1 v4. 
Jan .$14, 008 5085 ely 514 $13. 628, 126 $18,483,573 
Feb. 16,734,813 27,064,571 10,283,770 15,812,553 
Mar . 13,718,162 21,542, 1068, rf: 3,695 13," 70.595 
April. 16,825,216 ote aee 11,082,096 13,136,688 
May 14,383,760 43,381 9,965,410 9,817,998 
Juue. 12,607,122 a7 08,793 16,445,5€ 8,408,502 
July . ,027,893 14,222,126 12,334,710 3,812,097 
Aug . 11,120,576 23,782.378 15,197,749 10,491,498 
Sept. 8,446,029 17,298,186 18,935,227 12,864,701 
Oct .. 12,529,862 15,898,668 to arg tte 
Nov. 9,812,605 12,599,912 17,637.011 11 35.459 
Dec.. 14,625,127 14,139,581 36,296,876 12,006, 13,.451.919 
Manufacturing. 

19uU9. 1908. 1907. 190 
Jan .$5,802.733 $10,267,087 $6,064,564 $4,867 
Peb.. 8,161, 384 12,011,375 4,369,883 3.82 

ar 5,950,881 10,978,395 3,344,610 3,4: 
Apri) 5,352,208 7,705,119 6,060,341 34 
May 7,156,140 6,983,933 4.7538,725 4,08 
June. 5,629,570 5.491.340 12,086.: 25 3,45: 
July. 3,807,2u 35,018 4,449,226 2. 3,516 
4ag 6,510,002 15,152,880 11,047,249 2,50] 
Sept 3,423,27 4,710,229 10,602,834 3,418 
Oct. 5,497,919 7,142,381 12.766,068 3,444,815 
Nov 4,375,395 5,277,420 10,927,598 4,317,443 
Dec. 4,052,519 5,268,783 20,162,821 3.707.086 

Trading. 

1909. 1908. lyu7. 1906. 1905. 9U4. 
jan .97.:96 828 $13,484,007 $6, 17 $5,565,384 $5,275,640 $38,224,937 
Feb.. 6,4 0.597 3.672,142 3,566,388 5,413,983 5,25¢,801 
Mar 7,087.912 9,303,362 4,916,157 5,647,113 5,6%2,726 
april. 5,3 46.274 6,125,061 3,190,302 3,646.12= 5,815,702 
May . 4.974.243 5,570,684 4.312.842 4,276,016 5,214,4+9 
june. 5,12 3,270 5,854,765 3.454.412 4.635,69% 4.04291 
Jaly . 4,750,213 6,160,713 3,657,982 2,169,086 4.35¢,030 
Aug 4.554,995 5,867,597 3.552.034 3,287,586 3.728.468 
Sept. 4,265,308 11,771,895 3,199,879 ,262,987 6,742,553 
Oct. 6,546.525 6,190,162 3.361.816 3,036,631 5,199,218 
Nov 4,877,164 5.731,104 4.390.415 4,256,184 3,929143 
Dec.. 7,768,711 6.930.464 4.518.027 5,847 "451 6.173.343 














By separaiing the failures for December into the three 
divisions it will be seen that the manufacturing clase made 
a notable decrease, both in number and amount, as 
compared with the two previous years, and in amount of 
liabilities compared with 1906. The total number of 
failures in this class for December was 264, with a defaulted 
indebtedness of $4,052,519, which compared with 299, 
involving $5,268,783 in 1908, 324 for $20,162,821 in 1907, 
and 227 for $6,579,642 in 1906. The showing in the trading 
class makes a very unfavorable comparison with recent 
preceding years, for although the number of suspensions is 
smaller than in 1908 and 1907, the amount of liabilities is 
nearly $1,000,000 greater than in either year, failures 
numbering 833 for $7,768,711, against 884 for $6,930,464 in 
1908 and 940 for $6,952,367 in 1907. In the class embracing 
brokerage and transporters the exhibit is also adverse, 
although the failure of a single realty concern greatly 
swelled the liabilities in this division. The number of 
suspensions was 33 with an indebtedness amounting to 
$2,803,897 against 24 in the previous year for $1,940,334 
and 52 involving $9,180,688 in 1907. Compared with 1906 
and 1905 there was also a large increase. 

Deducting the large defaults for over $100,000 from the 
bulk of the returns provides the usual interesting com- 
parison. Suspensions in the manufacturing class for over 
that amount were of unusually small average, the largest 
being but little over $200,000, while the number was seven 
with an aggregate total of only $1,091,006. On the other 
hand, the suspensions in trading was decidedly larger in 
comparison, although smaller than usual, numbering eight 
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FAILURES BY BRANCHES OF BUSINESS—DECEMBER. 
| NUMBER. | LIABILITIES. AVERAGE 
MANUFACTURERS. | {| 
| 1909, 190s. | 1907. | 1906. | 1905. 1yus. | 1908. | 1907. | 1906. 1905. _ 1909. 

- — | pee or — ee a a ee 
Iron, Foundries and Nails .......... | 7 | 3 | D | 8 - $153, 300 $35,500 | ett $2 64 000 $133,220 | $26,156 
Machinery and Towls .............. 11 | 38 21 | 11 12 162,497 | 913,463 3,587,431 2.123.900 448,25 14,72 
Woolens, Carpets and Knit Goods. 3 - Ll) 2 z (tpn | 189,534 14,035 47,000 25 382 
Cottons, Lace aud Hosiery ........./ yy) 1 soe 1 1 34 0 ”) 9,561 | pets <F 2,000 15,000 17 000 
Lumber, Carpenters and Coope rs . 30 46 43 | 20 3U 929,923 | 1,159,674 | 3,886,415 581,238 344,999 17,664 
Clothing and Millinery . TERE 42 40 44 39 o7 356,875 496,669 818,796 366,996 426,580 8,497 

ats, Gloves and Furs..............| 6 9 9 | 3 | 12 22,451 | 107,620 478,540 209,100 180,009 3,405 
Chemicals and Drugs Be 5.5. See eee ee | 6 3 2 3 f > 22,824 29,316 20,000 73, 000 ; 1 »200 3,604 
Paints and Oils...... ee 2 ce 3 2 a) va “sse--- 11,043 6,000 ey ee Se i ee: Tl gt 24 
Printing and Engrav i an ppimadeptiipis 13 16 13 11 | 19 229,721 | 82,290 163,400 816,743 260,584 17,671 
Milling and Bakers ................. | 22 22 27 | 15 16 241,292 | 181,775 78,131 96,909 101815 10,908 
Leather, Shoes and Harness........ ? 3 1] 2 | 5 47,520 | 122,600 165,748 11,481 £14,570 5,96 
Liquors and Tobac co a 6 Ss | 10 i 7 i S 210,679 } 28,492 235,858 20,905 31,744 3,12¢ 
Glass, Earthenware and Bricks....| 6 14 15 8 6 90,000 | 665,575 | 329,508 939,028 23,004 || 15,000 
a a 105 93 116 87 77 1,344,992 | 1,375,205 | 4,670,568 1,055,347 | 1,265,454 || __-47,08 4 

a — en im 7 —_ | i —— | 
Total Manufacturing ........... 264 299 324 227 252 $4 052,519 $5,268,783 | $20,162,821 | $6,579,642 | $3,707,056 "$15,350 
TRADERS. | 1 

, General Stores .... Jaana 119 162 172 146 122 $869,034 | $1,049,784 | $1,225,827 | $983,011 | $997,914 || $7,305 
Groceries, Meats and Fish ........ 199 215 234 200 165 747,012 940,840 | 785,080 | 497,344 | 798,362 | 3,704 
Hotels and Restaurants ............ 44 44 AO 44 44 400,796 1,012,048 | 398,902 | 156,921 | 108,391 || 9,109 
Liquors and Tobacco .............. 69 sv 77 77 87 370, 172 "490.867 GOO SDS | 249,426 447,841 I} 5,300 
Clothing and Furnishing ........... 105 100 105 82 100 339,143 | 1,134,816 1,012,027 | O79,962 1,140,609 || 12,754 

Dry Gouds aud ¢ Jarpets...........0.. aD a2 57 30 54 1 144,942 628,963 653/264 209,540 496,399 || 26,72 
Shoes, Rubbers and Trunks........ 37 19 2b 24 33 "200.212 111,703 123,812 | 160,2: al | 134,760 || 8.114 
Furniture and Crocke STEER 21 14 22 22 7 99,645 | 90,496 | 239,707 | 85,647 118,700 || 4,054 
Hardware, Stoves and Tools ....... 24 26 42 34 29 256,108 | 327,562 | 335,043 | 438,792 | 409,431 || 10,671 

Chemicals and iar aataggeaiacede 34 16 37 25 30) 174,207 | 256,065 | 82,487 2 33,229 998 415 || 5,12 
ee 3 9 D2if § 1,200 67,203 42,339 4,337 gerienpemresel 1,400 
Jewelry and Clocks - , 12 19 15 14 16 007,936 112,285 119,996 107,631 91,288 || 42,325 
Books aud Papers cium 8 = 6 4 3 24,028 51,900 15,101 67,835 | 36,230 |) 3,003 
Hats, Furs and Gloves ............. 5 6 q 9 6 33,087 32,159 112,770 63,820 | | 35,381 || 6,717 
RRR sae ile aaa 98 86 81 70 53 1,201,689 593,773 1,206,134 550,288 | 803,231 | 12,262 
Total Trading -. ahaa 833 8x4 940 7838 761 $7,768,711 | $6,930,464 | $6,953,367 $4,518,027 | $5,847,451 || $9,326 
Brokers and Transporters.......... 33 24 52 32 32 2, 803, S97 1,940,334 9,180,688 909,113} 1,268,817 | 34,966 
Total Commercial...... ok ee 1,130} 1.217] 1.316 | 1.047 | 1,045 $14, 625,127 | $14,139,581 | $36,296,876 | $12,906,782 | $10,823,354 $12,942 














and invoiving $2,281,283. Among the most prominent were 
a dry goods house in Illinois for $600,000; a jewelry concern 
for $400,000 and a clothing house for $350,000 in New York, 
and one in dry goods in Missouri for $380,000. The large 
failures among the brokers and transporters were few in 
number, only three, the most promirent being a real estate 
corporation in New York fur $1,750,000, and a broke age 
concern in Pennsylvania for upwards of $500,000. 





HIDES AND LEATHER. 


The hide market this week, continues very dull and weak with trans- 
actions light and unimportant. Chicago packers show some disposition 
to sell but find that tanners can be interested only at lower figures 
than those which have been nominally quoted for a month or so and 
reduced asking rates from } to 3c. on certain descriptions. One sale 
was made of several car loads of packer branded cows of November 
salting at l4c., the previous transactions in these some time ago were at 
l4ic. December branded cows, which are of poorer quality than Nov- 
embers, are not quotable over 13jc. Late salting native cows are offered 
at 15) to 15fe. for he avies and 15 to 15ic. for lights, which prices are from 
sc. to le. under rates asked a while ago. Some sales of October and 
November heavy Texas steers have been made at l6}c.,a decline of ic. 
on these, and butt brands and Colorados are offered at reductions of 





also throughout the West are finishing up inventory and new orders 
sent in by mail and otherwise are small. Wholesale dealers are expected 
im the Boston market within a week or two and additional supplementary 
sprirg orders are expected to be placed. The annual winter pilgrimage 
\o Boston by jobbers from all parts of the country is usually for the 
purpose, chiefly, of inspecting samples for the fall run. Producers in 
many cases have a fair reserve on hand, but for the past few weeks 
have not operated their plants to anything like full capacity. The 
question of price has been less of a disturbing factor of late and is not 
expected tu have much, if any, effect in restricting new business. 





THE PITTSBURG IRON MARKET. 





PiTtsBURG.—The production of iron and steel continues at a rate 
equal to capacity in several lines, and estimates of steel production 
probable during the first quarter would indicate heavy drafts on the 
supply of pig iron. Several good contracts for basic iron have recently 
been placed at the price reported of $17, Valley, but it is the genera 
belief that $17.25, Valley, will prevail before long, and the price may 
advance to $17.50, Valley. Bessemer iroa is quoted, nominally $19, and 
No. 2 foundry $17 to $17.50, Valley. Iron ore has been advanced 90 
cents a ton and the price during 1910 will equal that of 1907. Contracts 
have been placed for large tonnages and indications are that the 
movement of ore the ensuing year will be ahead of 1909 by 
a large margin. Prices of ore are quoted for the old range, 
Bessemer $5, non-Bessemer $4.20 at Lake Erie ports, and quotations of 
Mesaba ore are 20 to 25 cents less. In finished and semi-finished lines 


about jc. Native steers are about the only variety that are heid steady, 4 large business is being done against contracts and specifications, and 
and this is owing to the fact that ihe available supplies of these are there are prospects of considerable new business. The contracts for the 
moderate. Country hides have eased off about ic. more, with sales of large tin plate works at Gary have been let to the American Bridge Co. 


buffs at Chicago at 12} to 123¢., but the country market, if anything, 
shows more disposition toward steadiness than formerly. All kinds of 
foreign hides are easy. At the auction sales late last week in Paris, 
steer and bull hides declined from 3} to per cent., but prices on cows were 
maintained from a month ago. The River Plate market is nominal on 
dry hides and easy on wet salted stock, but other Latin-American dry 
hides are steady at the recent reduction of ic , with somewhat more in- 
quiry for these. 

Leather trade is quiet. Buyers expected in the market early in Janu. 
ary have postponed making purchases, anticipating a weaker market in 
Sympathy with the recent declines in hides. A few varieties of leather 
show a slightly easier tone, but the market in a general way continues 
steady. Belting butts are not as strong and tanners who were talking 
up to 50 and 5le. for butts have been making sales at 49c. Union sole 
leather is also less firm, especially on the heavier weights. Some tan 
ners who were holding cow hide backs firm at 35c., tannery run, ar® 
ready to sell sizable quantities at 34c., and steer hide union backs that 
were being held at 36 to 37c., tannery run, are now practically offered at 
35¢e. Hemlock sole is steady and oak sole is decidedly strong. owing to 
the searcity of supplies. Many shoe manufacturers have been unable 
to secure adequate deliveries of oak backs in time for use. Upper 
leather of all varieties is quiet, but supplies are moderate and prices 
firm at previous quotations. 

Hoots and Shoes.—Present trading among New England manu. 
facturers continues quiet and featureless. Produvers in the Exust and 


The market for plate and shapes is well established at $1.55 and $1.60, 
and requirements exceed capacity, the steel car interests taking an im- 
mense amount of plates. Billets are a trifle easier, as a result of re-sale 
tonnages being placed on the market, but the supply is not over-abund- 
ant. Bessemer billets are quoted $28 and open-hearth billets $28.50, while 
sheet and tin bars are quoted $29. New price lists have been formulated 
for tubing and pipe, with an advance of $2 a ton in s‘zes of 7 to 12 inch. 

Sheet and tin plate continue in good demand, and new business 
develops freely. Quotations are unchanged, but premiums are obtained 
in some cases for prompt deliveries. The scrap market has quieted 
down, but ‘prices are firm, heavy steel scrap being quoted $18. Inthe 
coke market there are indications of friction concerning prices, con- 
sumers are holding off anticipating lower quotations. Current quota- 
tions are $2.80 for furnace and $3 25 for foundry, at oven. Production 
continues heavy, approximately 440,000 tons weekly, but shipments 
have fallen off. 


THE BOSTON MARKET. 


Boston.— With a larger number of shoe jobbers in town and their 
ranks constantly increasing there is more activity in the district and a 
brighter outlook for business. The market is firm and most factories 
are well supplies with orders. In the upper leather market there is a 
fair movement at firm prices, domestic demand increasing and foreign 
trade quieter. Sole leather is firm, with stocks moderate and demand 
steady. Buff hides are steady, packer firm and calfskins eusy. 
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Bank Clearings for the Past Year. 


The steady progress that was made in business activity to smaller exchanges at a number of cities, notably 
during 1909 is plainly reflected in a volume of payments Philadelphia and Pit:sburg, reflecting conditions in the 
through the banks which far exceeds that of any previous iron market early in last year. There are gains at every 
twelve months, total exchanges at all cities in the United point, except Franklin and Binghamton, over 1908. At 
States, according to the statement issued byR G.DuN&Co., Scranton, Reading, Wilkee-Barre, Erie, Buffalo, Syracuse 
amounting to $165,113,922 726, an increase uf 25.2 percent. aod Waeeling there are large increases over both years. A 
over 1908 and of 3.2 per cent. over 1906. That the increase very satisfactory showing is made by the South Atlantic 
is not due to abnormal activity in any particular direction, States where gains are general, the increase over 1908 
that may prove only temporary, is shown by the steady gain being 25.8 per cent. and over 1906 of 13.3 percent. Savan- 
in the daily averages for the different quarters, compared nah provides a lossof 1.0 percent., compared with 1906, and 
with 1908 and 1906. In 1909 the average daily clearings is the only point where aloss is reported in the comparison 
for the first quarter were $511.206,000, against $396,946,000 with either year. On the other hand, the gain by that city 
in 1908 and $559,014,000 in 1906; in the second quarter over 1908 is quite large. Other cities report notable gains 
$528,730,000, against $395,450,000 in 1908 and $498,922,000 over both years, in particular Atlanta, Richmond, Norfolk, 
in 1906; the third quarter $527,691,00U, against $421,082,000 Charleston, Wilmington, Augusta, Macon and Jacksonville. 
in 1908 and $492,283,000 in 1906, while the fuurth quarter Active business is reflected in large exchanges in the 
increased to $608,808,0C0, against $521,335,000 in 19U8 and Southern States, although conditions in cotton this year 
$560,297,000 in 1906. The daily averages moved steadily result in a small loss at Galveston compared with 1908, and 
upward until they reached a record point. New York City at that city, New Orleans and Mobile, compared with 1906; 
reports a loss compared with 1906 in part at least due to but very large gains are shown at other points over both 
smaller sto.k market operations last year. In the New years, notably St. Louis, Memphis, Knoxville, Chattanooga. 
England States the increase, compared with 1908, is 14.9 Houston, Beaumont and Little Rock. Very large returns 


per cent. and over 1906 1.8 per cent., and every city, except from almost every city in the Central West testify to the 
Portland, Me., reports gains 




















































































































































































































the f qd wN aatand $9,6 $13,672,942 $8, : oft. P.C. 1906. P.C, satisfactory conditions pre- 
oO N. England. $9,6 64,203,398 +14.9 $9,443,966,59 18 ili i i 
ance ae rong sig an Middle ao 11, 002, B64" 190 94637349837 Ty 1 ty 789° 3 + 67 vailing in that section, only 
n owe over S. Atlantic . 3,300,808 ,945 2,647,633,187 +25.8 91661 +13.: 

t te Cl Y a Southern. OER 76L148 —-6.374,193.926 tise 6.3 940,821.66) +73 two small decreases, at 
1906, with especially large Gen't weit 18, 358.872,233 16,756,973,839 $15.5 16,121,216.266 +207 Toledo and Peoria, being 
- ; » wo se t ’ D,$ ee oid +42. ‘ a ‘ 
gains over both years at Pacific ...... 4,627,718,760 —3,772,987,060 422.7 4,125.325,881 +12.2 reported incomparison with 
Springfield, New Bedford Total...... $61,525,1%4,406 $52,690,935'453 +16.8 $55,360,288,496 +111 1906, and none with 1908. 

N. ¥. City .. 103,588,738,320 79,275,880,256 +307 104,675:823.656 — 1.1 , 
and New Haven. The Middle U. Neates..... LIEDER FUER ka lane At other points the gains are 
. . States....i 95,1135,922,726$131,966,815,7 .2 $160,036,117,152 + 3.2 
States report improvement = 4. aaity. very large, the whole result- 
over 1908 by 16.4 per cent., 4th Quarter. — $608,808,000  —-$521,335,000 416.8  $560,297,000 + 8.6 ing in a net increase of 15.5 
“ 3c Quarter .. 527,691,000 421,082,000 +25.3 492,283,000 + 7.2 rm 
but a loss compared with 2d quarter.. 528, 530 000 s30.300.000 4 33.7 498,922,000 + 6.0 per cent. over 1905 and of 
. s er. 511,206, 0 y 29.0 WW — 85 
1906 of 6.7 per cent., owing —s posone ove — 8° 907 per cent. over 1906. 
YEAR. 908. P. C. 1906. Po. YEAn, 1909. P. C. a. Ge 
Boston ........ #8, 440. nao. 263 $7,3: 13,035.825 +15.0 $8,335 346,113 + 1.3 Chicago........ $13,781,843.612 $1 +163 $11, 047, ty ‘$90 +248 
Springfield. .... 107,142,203 92°490,212 +-15.8 95,010,124 +128 Cincinnati ..... 1'348/031,450. 1 9.6  1,310,435.600 + 2.9 
orcester ....- 86,992,687 76,189,380 +14.2 74,925,530 + &.8 Cleveland...... 876,816,091 16.9 837,548,334 + 4,7 
Fall River ..... 61,927,038 50,797,024 +21.9 49,974,456 +23.9 Detroit ...2.2.. 767,738,122 4.8 670,130,702 +13.1 
New Bedford. 52,063,057 40,876 795 +27.4 34, 240,52 9 +5z.1 Milwaukee _... 602.880.459 10.1 493,415,885 +22.2 
Lowell ......... 24447. 296 24'180.450 +11.1 25,392,088 — 3.7  ILudianapolis... 421.123/214 410.7 366,054,538 +15.0 
Holyoke......-. 96.575,042 92°515,991 +18.0 25°129,099 + 58 Columbus... 307.648.8600 + 20.6 274,131,600 +12.2 
Providence..... 398/818,600 337,480,000 +18.2  397,193.700 + 04 Toledo....... 208,494 948 - 26 +120 211,255,075 ~ ie 
Portland, Me _. 90 854.456 91:908,653 — 1.1 96,416,728 — 5.8 Dayton ........ 98,913,602 81, 421:8 97.971.477 ~— 1.0 
Hartford ....... 183,977,803 166,906,324 +10.2 181,327,897 + 1.5 we - 438,466,627 34,79 +39.0 32 rate 945 +43.7 
New Haven... 140'136,776 122°822,744 +141 124,010,285 +13.0 Akron ora 39°227,000 426.4 30,614,491 +28.4 
or neon ee eee anew Cant on... _ 37,494,450 +45. 25.007,-40 +49.9 
New England $9,613,672,942 $8,364,203,398 +14.9 $9,443,966,599 + 1.8 Springtiela, 0” 25507 89D 126.7 20,029,095 +27.4 
Mansfield... .. 18,715,499 14.4 18,309,004 —— 2.2 
YE 1909. 1908. P.C. 1906. P.C Lima. oe 6,U% a2 0 +160 15 ol: 24, 669 — 6.4 
Philadelphia .. $7,021,756,889 $5,937,754,106 :183 #7,686,°66,980 — 8.7 Evansville... 105 452,084 +12.2 91,686,302 +15.0 
Pittsburg ...... 2°361,078.457 2,064,632,959 -14.6 2'640,347.049 —10.6 Lexington..... 36,739,245 +33.6 33,755,553 — 8.8 
Scranton ...... 129,037 845 116,268,503 +10.8 104'398,327 423.6 Fort Wayne . 47,771,554 + 15.9 39,605,180 + 20.6 
types 76,894,617 64'652,121 +189 67,206,951 +14.4 — Bend.. 24,%86,145 +17.5 22,702,046 -—- 9.6 
Wilkes. Barre 66,314,734 60,858,440 + 9.0 55,950,473 +185 tne aT Ee > Se 1ee eeeen — 23 
tate 36,425,778 496,175 +15.7 7298.4 111 Springticia, Tl. 50,827,373 418.0 42,272,763 +20.2 
Greensburg 27,995,428 O25 919,663 + 8.0 33°208 845 ae 0.7 rd -+eees 34,928,135 -+-14.2 30,092,193 +12.7 
Chester “8 25,38 A487 23 560,542 + 7.8 27,363,706 ee 7 2 ee alley 26,949,148 — 8.7 22,717,616 + 1*.6 
at 11,419,857 13°725.683 —16.8 14,051,140 —18.7  ‘Quincy......... 28,912,515 +12.5 20,341,843 +42.1 
Buffalo......... 467,874,993 409,086,589 +14.4  396,2868/1~1 +1811 atUr..--.... 22,293,141 + =U 17,452,316 -+27.7 
Albany .... .... 294,586,203 278.976.213 + 5.6 297,042,667 — 0.9 Jacksonville.. 14,984,846 +15.7 13,413,151 +11.0 
Rochester...... 199.589.937 175.959.356 +13.4 199'462:611 + ov.) Grand Rapids . 122,782,904 +15.8 117,310.240 + 5.5 
Syracuse ...... 109'38%.111 102°893.851 + 6.3 87,969,713 +24.3 Kalamazoo . 65,765,404 +30.2 4%,500,220 +35.6 
Binghamton ... 23,176,700 23°83 3900 — 2.4 26,858,800 —13.7  Jackson........ 18,025.321 +10.9 4 B1s'soe ton7 
eling ...... "890,086 20 412: 299) : re ae eee enmere , 
ecling 0 00,600 +12.2 53, 030 +519 Gent" West $19,356,872,233 $16,756,973,839 +15.5 $16,121,241,266 +20.7 
Middle ....... $11,002,864,190 $9,463,349.837 +16.4 $11.789.647.113 — 6.7 
TEAR. , 1909. 1908 P.C. 190 P.C 
, Minneapolis... $1, 029 O14 55 $1, 057 468,860 — 2.6  $990,890,203 3.9 
YEAR. 1909 1908. P. Cc. 1906. P.C 7 Be 
d oan eee U6. ‘+ = $t. Paul........ 518,244 303 3,976,973 + 7.1 419,466.2 23.6 
Baltimore... SLAUEUTSITZ SL QUOMOKAGO FInd SLAKLAOVOTS +17 Dew Mumes.--. Tex porsty TiGasT ao tee1 — 1aaaDeR? Tas 
Richmond ..... 361,207,117 298,532,561 +21:0 — 303;437,210 +19.0 $leux City..... la7ered74 «= 1184721005 F216 95874589 "19 
orfolk 147,279, 69 = -WW7w.245 4326 124'555.581 $18.2 fey a Pong 67.110.645 He tA RHE Se easels +26.7 
Wikeeetom EL ihe 15820 680 1416 +4 yet +153 Cedar pids.. A5.953,479 41,120,741 +36.7 24,478,012 +898 
——.. 79°01 517 67.674 359 116) 68°303,295 415.7 Kansas City. - 2 395,530,983 met bry ht +24.4 1,331,675,055 +79.9 
natn oe 240277835 194'180/377 _.23-7 242'594'626 — 1g 28. Joseph..... 309,709,148 59,340,258 +19.4 256,207,984 +20.9 
Atlanta ........ 406,049,538 230,067,592 +76.5 —-.235.987'+96 +72.0 Pmaha......... 735,225,588 6025283 Big y GS ty ste ae 
pon ett ty eo asa ae Lone SR 756.410 Leen Fremont....... 17,362.578 16,792.953 + 64 15,081,475 +18.5 
Angee oes: tS’ ane ine 38°O37 08s 1aeu Si aldane tate | Laneeln........ 75.049.041 61.370,918 +22.3 39,981.4343 —87.7 
Columbus ...... 13,649,873 18,017,247 + 3.5 AA8.855 + 6.0  Toohnetss 7777 "69,057,169 F5'370990 133.0 45,798,202 "+ 30.8 
: ¢ ‘ - , on t s+ eeecces 5 ¥ ’ ‘ 6 ‘ wk: 3,< y § . 
Jacksonville... 92,228,427 ——73,194.127 426.0 66,591,604 $38.5 Detwer 2227. 464'450932  409'996642 4133  349;774'100 1328 
So. atlantic. $3,330,808.945 $2,647,633.187 +25.8 $2,940,321,601 +133 Ol. Springs ... paseo ate es 36030186 t1s% oa nae res rey 
Seeee cece 9 =e , 0. 4 ot ’ 2 <<. 
40,583,110 30,294.939 +31.4 3,269 454.5 
YEAR. 1909. 1908. P.C 1906. P.C_ Sioux Falis |.” 35,878,893 29,251,108 1227 19,639,906 $339 
St. Louis ---...- $3,442,439,002 $3, 74,806 | 759 ) +12.0 $2 $2,972.653,307 +158 —— —— ' 
ew Orleans .. 04,231, 726,067,353 +150 020,252,303 11.4 Western ..... $6,329,840 68 »311,594,2 . »435, wT 
53'349°19 «=o ATV BAT'3OT 41D ea AITTIG LOG ee ee ae 
286,665,540 252:°91'801 413.3 2475534.435 +15.8 YEAR. 1909 P.C 
210,475,46 153,675,903 +37.0 200.3812,232 + 4.8 San ym ag $1,979 872, 570 — ‘0.9 
76,882,414 69.766,032 +102 67,486,782 413.9 Los Angeles.. 673,165,728 +16.3 
$0,925,872 71,654,4-9 +12.9 67,343.152 +20.2 Seattle ......... 526-698.854 +20.7 
108,788,161 93,943.4U8 417.3 100,556,990 + 8.2 Portland....... 391,029,091 439.1 
9,927,680 65,162,894 + 7.5 33,021,143 —15.8 Tacoma........ 220'37%.800 437.0 
639.892.0684 531,917,206 +20.3 606,244,900 +26.4 Spokane ...... 206,504,834 +>0.8 
1,777,500 341,451,000 — 2.8 342,182,000 — 3.0 Salt Lake City 337,492,362 +17.1 
337.782.874 254,245,760 +32.8  158,696,842+112.8 Helena......... 47,964,183 $14.2 
33,361.190 27,625,135 +20.8 20,550.365 +62.3 OUakland........ 96,520,998 —20.1 
86,772,372 71,022,889 +22. 66,666,431 +30.0 San Jose ....... 27'592.340 4151.6 
Southern ....  $7,263,761.148 $6,374,193,926 414.0 $6,503,853,698 +11.8 Pacific ....... $4,627,718,760 $3.772,987,060 +22.7 $4,125,325,881 +12.2 
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Only Minneapolie,in the Far West, reports a loss in that 
section, compared with 1908, and Colorado Springs with 
1906. The large exchanges at other points, notably St. 
Paul, Das Moines, Cedar Rapids, Kansas City, Omaha and 
other cities show the activity of current business. On the 
Pacific slope all cities show gains compared with 1908, but 
in comparison with 1906 there are losses at San Francisco 
and Oakland, due to conditions following the great fire 
which occurred in that year. 

There has been a very remarkable growth in the volume 
ot bank clearings in the past 20 years, and while in part 
this is due to the very large increase in the volume of com- 
mercial business, attested to by many other records, 
notably the movement of merchandise on the railroads and 
the movement to and from foreign countries, as shown by 
the government report of imports and exports, it is in part 
due to the multiplicity of the means for exchanges—the 
large increase in the number of banking concerns. In the 
period of time above referred to the increase in clearings 
has been 175 per cent. There are now reporting many 
more cities than in 189), and this fact must be considered, 
though nearly all of the additional number are of the 
smaller cities, which contribute a comparatively small 
amount in the aggregate. Naturally, from year to year 
both of these influences are of minor importance, but over 
a longer period of time they have considerable weight. 
The record of bank clearings for the past 20 years is shown 
below : 








New York. Outside New York Total. 
1909... ........... $103,588,738 320 $61, 525,184,406 $165,113,922,726 
See 79,275,880,256 2,819,835, 592 132,095,715,848 
1907....---------- 87,182,168,38 1 57, 589,507,214 140,771,6 (5,595 
I cstiishiateatibinant 104,675,828,658 55,259, 903,059 159,935,731,715 
1905 .......-.ccec- 93,822 060,202 50,169,568,273 143,901.628.475 
1904...........--- 63, 649, 418,673 43,962,703,717 112,612,122,390 
0 Ey 5.970,3: 37,955 43,238,849,809 109,209,187,764 
1902..........---- 76,328,189,165 41,695,109,575 118,023,298,740 
1901. ........--2-- 79,427,685,842 38,982,329,340 118,410,015,182 
900.......------- 52,634,201,865 33.436,347,818 86,070,549,683 
1899.....-.------- 60,761,791,901 33,285.608,882 94,047,400,783 
1898 .......------- 41,971,782,437 854,774,887 68,826,557,324 
1897.....-..-.---- 33,427,027.471 3,802,043,485 57,229,070,956 
1896. ..........--- 28,870,775,056 23'375.548,783 51,246,323,839 
1895...-.-----+-+-- 29,841,796,924 23,338,903,840 53,180,700,764 
Saar 24,387,807,020 21,072,251,587 45,460,058.605 
1893......-------- 31,261,037,730 22,882,489,378 54,143,527,108 
W892. ....-.------- 36,662,469,202 25,256,657,420 61,919.126,622 
A891.....--------- 33,749,322,212 22,907,857,405 56,657,179.617 
it ceadbsedetouss 37,458, ‘607 5609 23,087 ,956,388 60 ‘546,56: 3.997 











At New York city the influence of operati..ns in the stock 
market is also very potent, the enurmous amounts repre- 
sented by checks and other evideuces of indebtedness 
passing through the banks in connection therewith and in 
the shifting of loans affect the total materially. The 
influence of these operations is clearly shown from month to 
month, when there is a marked difference in the tracing, 
as for example between October, 1908, when the average 
daily trading in stocks was estimated at $46,396,000, and in 
the following month when it was $100,302,000 daily. 
It is only occasional months when the aggregate is 
-$100,000,000 or more daily, and in the past year $88,518,000 
daily is the high point reached—this was in August. The 
iow point was in the preceding month, $42,323,000, so that 
the New York city bank exchanges were not excessively 
increased by these operations during the past year. Just 
how transactions in stocks at New York compare with pre- 
ceding months and years is shown in the following tabie, 
in which average daily stock sales each month for the past 
four years are yiven, the figures being based on the actual 
selling price for each transaction: 





1909. 1908. 1907. 1906. 
RE - 000 $39,068,000 $71,344 a00 $128,211 000 
February ........... 44,185,000 26,521,000 6ti,431. ‘00K 83,254,000 
I a cal ncinench acini 3: 536, {000 39,027,000 100,378 ‘O00 558.941 .000 
ES: 64,625,000 31 318,000 538,037,0LU0 77,140 000 
ET ... 85,430,000 538,519,000 46,3 35 ‘000 72,288 .0U00 
RRR. 69,826,000 29,679,000 29,604,000 60.152,000 
July ......--. 42,323,000 37,0° 7.000 38,115,000 52,419,000 
PEE 88,518,000 60,939,000 43,721,000 100,055,000 
September ......... 7! "696 ,0U0 59,426,000 37,603,000 89,833,000 
TEIN 76 ‘925,000 46,396 ,00O 41,758,000 66,500,000 
November .... .... 69,812,000 100,302,0U00 25,726,000 67,729,000 
December. ......... 60,210,000 ys 300, 000 31,158,000 67,570,000 


The steady improvement each month during last year is 
reflected in the statement of average daily bank clearings 
at all cities reporting iu the United States for each month. 
This is perhaps. best illustrated in the quarterly figures 
published with the large table on the preceding page, 


though the monthly figures tell their story also, as 
printed below: 

















1909 1908 1906 

January ..... $559.568 .000 $435.910,000 +28.1 #628.276,000 —10.9 
February .... 509,134,000 379,733,000 +34.1 567,014,000 —10.2 
SEMPER .cccce 465, 517 {000 375,196,000 +24.0 481,753,000 — 3.4 
= 524,321,000 374,772,000 +39.9 515,900,000 + 1.6 
ST sadbods 518,387, 000 433,961,000 +19.5 509,002,000 + 1.6 
SR enishwn us 543,502,000 377,617,000 +43.7 471,864,000 +15.0 
yo | lanai 516,348,000 425,509,000 +21.3 467,083,000 +10.5 

August ..... 517,494,000 393,665,000 431.4 487,690,000 + 6.0 
September . pom gad 444,072,000 +21.4 522,075,000 + 3.3 
October...... 606,870, 448,146, +35.4 539,120,000 412.8 
November .. 612,889, 000 563,094,000 + 8.8 569,198,000 + 7.7 
December ... 606,708,000 552,865,000 + 9.1 572,573,000 + 6.0 


Beginning with January, February and March there was 
quite a marked recession, but since March there has been 
an almost constantimprovement until the close of the year. 
In the comparison with 1906 some indication of the influence 
of stock market operations at New York City is shown; in 
January 1906 stock trading was of record proportion and in 
February it was very heavy. The loss of 10 per cent. in 
bank clearings in those two months last year, compared 
with 1906, can be attributed in part to these figures. Since 
March bank clearings this year show a gain over 1906 in 
each month. 





THE MONEY MARKET. 





Several interesting financial developments occurred in 
the opening week of the new year. Not unexpectedly, call 
money rose sharply on Monday, but the advance was some- 
what more pronounced than generally anticipated, the quo- 
tations touching 14 per cent., or the highest level since 
January 1, 1908, when 20 per cent. was reached. The 
higher rates were due, of course, to the calling of loans 
necessitated by the exceptionally heavy interest and divi- 
dend disbursements, and the market for time funds re- 
flected a much broader demand as a result, although 
charges on this class of accommodations were virtually 
unaltered. As usual, most of the money paid out on the 
apnual settlements was returned to the vaults of banking 
institutions, so that by the end of the week the ca'l rate 
had receded to about a parity with the level prevail- 
ing at the close of the year. Some sharp fluctuations 
occulrd in foreign exchange, the rise in money de- 
pressing sterling more than %¢ cent, but subsequently 
there was a quick recovery tv 4.874 bid for sight 
drafts, and about $2,000,000 was engaged fur export to 
South America. Supplies vf commercial rem.ttance con- 
tinue «extremely scarce and speculative operations are still 
influential, much of the early firmness in exchange being due 
to covering by the short intercst in the market. The final 
banking returns for 1909 revealed a substantial depletion! 
of surplus reserves, as expected, but the condition of the 
banks will, of course, be strengthened by the return of 
funds distributed in interest aud dividends. Abroad, the 
lowering of the Eaoygiish bank rate fiom 43 to 4 per cent. on 
Thureday was the event of chief importance, but the favor- 
able effect produced by this action was temporarily offset by 
the withdrawal ot £900,000 on the same day tor shipment to 
India and by the anncuncement of a furthcoming 33 per 
cent. ludian loan amountii g to $37,500,000. Paris bid ac- 
tively for gold at London, and it is significant that the 
Bank of France, for the first time in several weeks, secured 
the bulk of the regular cfle:1ing of new South African gold 
on Menday at the minimum price. The )ear-end require- 
ments were net without any disiurvance at all leading 
foreiga centers, aud discounts were weaker, although the 
Reischbank reported a very heavy falling off in cash hold- 
ings at the upening uf Lhe week. 

Call money very firm at from 14 to 4 per cent., and re- 
newals were made as high as 8 percent. Asa result of the 
rise in demand loans, there was some siight hardening of 
time funds, lenders generaliy arking 4% per cent. fur most 
waturities, although 44 per cent. has been quoted in some 
instances. Mercantile paper is moving well and the supply 
is larger, with the best names at from 4% to 5} per cent. 
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DOMESTIC EXCHANGE 

Rates on New York: Chicago, 10 cents discount ; Boston, 
par; New Orleans, commercial 75 cents to $1 discount, 
bank $1 premium ; Savannah, buying at 3-16 cent, selling 
at par; Cincinnati, par; San Francisco, sight 24 cents 
premium, telegraphic 5 cents premium ; Charleston, buying 
at par, selling at 1-10 cent premium; St. Louis, 15 cents 
discount bid, 5 cents discount asked. 


FOREIGN EXCHANGE. 

Erratic fluctuations prevailed in the foreign exchange 
market, a sharp advance at the opening being closely fol- 
lowed by a quick break under pressureof heavy offerings 
and higher rates for money, demand sterling selling as low 
as 4.8640, while cables were quoted at 4.86%. Subsequently, 
however, a rapid recovery ensued under covering by the 
short interest and sight drafts went up to 4.873 bid, al- 
though later on another setback occurred. On Monday a 
small amount of gold was withdrawn fur shipment to South 
America, and other engagements were announced on sub. 
sequent days of the week, about $2,000,000 being taken 
altogether. Extensive gold movements are not usual in 
January, although about $7,850,000 was shipped in the 
same month last year. Daily quotations follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling.6O0 days... ...... 4.8360 4.8375 4.3390 4 8385 4.8385 
"EEE 4.8660 4.8675 4.8690 4 8675 4.8675 
Sterling, cables .... =... 4.8705 8720 _ 4.8720 <— 
hice | eae 95.19 95. 19 *95.2 95.2 25 95.25 
Paris, — ee a oe Pte 5.167% 5.1672 td. 18% S. 18% 5.16% 
s1-32 i Minus5-6: 


SILVER BULLION. 
British exports of silver bullion up to December 23, accord- 


ing to Pixley & Abell, were £8,612,200 against £9,953,675 


last year. India received £6,567,600, China 1,930,000 and 
the Straits £114,600, while last year £9,147,390 went to 
India, £641,400 to China and £164,885 to the Straits. The 
following are the closing quotations: 


Sat. Mon. Tuer Wed. Thurs. Fri, 
London prices .....-........ 24.19d. 24.25d 24.25d. 24.194. 24.06d 
New York prices ........... 52.50c. 52.62c. 52.62c. 52.60c. 52.25c 


FOREIGN FINANCES. 


After maintaining a 44 per cent. level since the first 
week of December, the Bank of England reduced its mini 
mum rate of discount to 4 per cent. on Thursday, and re- 
ported a gain of £1,075,768 in gold holdings and a contrac- 
tion of £5,558,000 in loans on the same day. These 
changes raised the proportion of reserve from 3642 per 
cent. to 39.41, which is the highest at this season since 
1902, with two exceptions. Gold holdings in the Bank 
ot France were reduced an additional 7,350,000 frances and 
loans rose 45 500,000 francs, while there was also a heavy 
expansion in notes in circulation. Call money at London 
was lower from 2} to 2% per cent. and time funds brought 
about 3% per cent. Private discounts declined at both 
Paris and Berlin, the rate at the former city being quoted 
at 28 per cent., while the prevailing figure at Berlin was 
3% per cent. 

SPECIE MOVEMENT 

At this port last week: Silver imports $202,625, export: 
$743,525; gold imports $202,993, exports $260,200. 
Since January 1: Silver imports $5,696,388, exports 
$43 992,743; gold imports $9,010,589, exports $96,594,922. 


NEW YORK BANK STATEMENT. 


The customary withdrawals incident to the heavy year- 
end settlements were reflected in the final report of the 
associated banks for 1909, surplus reserves under the aver- 
age compilation being reduced about $4,000,000, while in 
the actual figures the loss was $3,000,000 greater. In the 
tormer statement every item showed more or less decrease, 
loans contracting $2,868,900 and cash holdings almost 
$6,000,000, but by the end of the week the loan account 
had risen $4,600,000 and currency on hand had fallen off 
$7,390,000. The weaker exhibit was, of course, to be ex- 
pected at the cluse of the year, aud reserves will quickly be 
strengthened by the return to the banks of a large share 


of the vast sums paid out in interest and dividends. The 
average statement compares with earlier dates as folluns: 











Week's Changes. Dec 31, 1909. Jan. 2, 14909. 

Loans ......-....... Dec. $2,868,900 $1,194,610,700 $1,273,220,700 
Deposits ........... Dec. 7,998,900 1,171,732,400 1,1 20,867, ‘600 
Circulation......... Dec. 113,700 52,497,400 50,360,900 
Specie a 4,388,200 231,390,400 271,626,100 
Legal tenders ..... Dec. 1,568,600 67,730, ‘900 79,548,100 

Total cash... Dec. $5,956,800 $299,121,300 $351,174,200 
Surplus reserve. Dec. 3,957,075 6,188,200 20,957,300 


Actual Seuses at the close of the week were as follows: 
Loans, $1,196,598,000, an increase of $4,610,300; deposits, 
$1,171,462,400, a loss of $1,414,300; specie, $228 097,300, 
a falling off of $5,962,100; legal tenders, $68,257,400, a 
loss of $1,428,300; circulation, $52,479,100, a decrease of 
$77,400. Outside banks and trust companies report loans 
$1,206,946,800, a gain of $4,218,800; deposits, $1,252 741,- 
200, an increase of $9,974,900; specie, $122,770,200, a gain 
of $2,466,600; legal tenders, $22,078,800, an increase of 
$292,000. Total reserves of these outside institutions are 
separated as tollows: Cash—State banks, $15,342,800; 
trust companies, $129,.506,200; deposits in other institutions 
—State banks, $19,559, 100; trust companies, $5,333,100. 
Total reserve, $ 169,741,200, a gain of $6,566,700. Per- 
centage of reserve tu deposits 17.20 per cent. 





THE GRAIN MARKETS. 


Foreign influences and the strength of the domestic cash situation 
encouraged bullish operations in wheat during the first two daysof the 
week, but the customary profit-taking caused a moderate setback later 
on. Early cables from Liverpool were rather higher than expected, 
partly because of a substantial reduction in the world’s shipments and 
more disappointing crop news from Argentina, where rainy weather 
still appears to be hindering work on the farms. There continues to be 
complaints that the crop there is of poor grade, and it now seems gener- 
ally conceded that the exportable surplus will fall materially under last 
year’s. Just what the exact quantity will be is arousing considerable 
speculation, and each week a number of new estimates are given, the 
latest opinions averaging about 80,000,000 bushels, or some 16,000,000 
bushels below the shipments in the previous season. In this connection 
it is interesting to note that an official Russian report has predicted 
that the wheat crop in that country will be 214,000,000 bushels in excess 
of the yield in the previous year, and that most of the increased output 
will be available for export. Strictly cash business at domestic centers 
is only moderately active, but values show strength, and it is rumored 
that the farmers at the Northwest intend to hold the balance of their 
crop for $1.25 a bushel. An addition of 374,000 bushels to the visible 
supply made the total in the United States 27,736,100 bushels at the 
opening of the year, against 51,759.000 on the same date in 1909, but 
Canadian stocks are about 2,500,000 bushels larger than a year ago 
Corn remains nominal in the local market, but trade was again active 
at the West and prices were firm in sympathy with wheat and 
prospects of a restricted movement because of storms. Production of 
flour at Minneapolis, Milwaukee and Duluth again showed a reduction 
frum the previous week, 315,510 barrels comparing with 334,160, accord- 
ing to the Northwestern Miller, but the output last year was only 267,335 
barrels. 





The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1908. The total for the last 
two weeks is also given, with comparative figures for last year. The 
receipts of grain at western cities since vuly 1, for the last six years, 
tre appended, with similar figures of exports: 





















































~ Wheat-———_— Flour. = 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

li isis aii eninnnll 66,372 280,362 23,213 586 449 414,025 

Saturday . - nested “aon  <aeteiednn nha: pmianiien 

i ctidese< end 1,426,540 141,645 65,804 958,5 599 408 

ST ongeaesceacne 682,842 258,886 29,749 833,831 193,619 

Wednesday .......... 603,854 210,105 3,225 979,380 119,162 

EE b. cates cece 21,334 60,000 35,769 »289 423, "137 

Total... ‘ides 4,002,942 $51,001 157,760 3. 764 489 1,749,951 

* Vast year .... ... 804,264 1,128,177 119,859 3,334 ‘090 1 ‘623 3666 

“ two weeks... 6,976,919 2,554,727 “ 8 776, 144 2, 491 458 
es lust ye ar 4. 225,852 1 "980 »715 


163 7,319,727 2,594,616 


Total western receipts of wheat for the crop year to date are 171,040,361 
bushels, against 171,561,552 a vear ayo, 118,750,126 in 1908, 156,843,244 
in 1907, 169,728,320 in 1906 and 149,751,633 in 1905. Totalexports of wheat 
dour included, from all United States purts for the crop year to date are 
60,771,792 bushels, compared with 92,160 211 last year, 104,652,339 in 1908, 
89,196,970 in 1907, 56,365,667 in 19.6 and 23,158,061 in 1905. Atlantic 
exports this week were 1,660,921 bushels, against 3,048,734 last week and 
1,667,542 a yearago. Paciticexports were 349,710 bushels, against 455.907 
last week and 256,313 last year. Other exports were 369,556 
against 807,101 last week and 562,740 a yeur ago. 

Total western receipts of corn frum July 1 to date are 69,210,785 
bushels, against 66,310,576 a year ago, 87,980,580, in 1908, 94. 022, 748 in 
1907, 101,570.467 in 1906 and 94,587,086 iu 1905. Total exports of corn for 
the crop year to date are 10,163.974 bushels, compared with 10,531,269 last 


year, 21,572,285 in 1908, 22,061,062 in 1907, 39,612,732 in 1906 and 16, 613,173 
in 1905. 
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THE COTTON MARKET. 


After advancing with scarcely an interruption for nearly a month, 
cotton experienced one of the sharpest setbacks of the see son this week, the 
May option alone falling almcst $3 per bale in a singleday. The ab- 
sence of any aggressive short selling had been a conspicuous feature of 
the speculative situation for some time past, but on Monday avery de 
termined effort was made by the professional element to depress the 
market, notwithstanding that reports from the South regarding the 
spot outlook were just as bullish as ever. The early drive against prices 
was helped by weak cables from Liverpool, where sentiment is now 
distinctly bearish, and also by rumors that a prominent long interest 
was about to retire from the market, although it later developed that the 
operator in question gave the most active kind of support on the break 
that carried May within a few points of 16 cents. Both the South and 
Wall Street also bought quite freely when this level was reached, aud the 
downward .tendency was checked for a time; but on Wednesday the 
short account became especially active and many stop loss orders were 
uncovered, while heavy liquidation accelerated the decline. In the last 
half hour of trading on that day prices broke with great rapidity, the 
strongest kind of pressure being directed against the May delivery: 
which touched,15.60 cents, or a loss of ubout $4 per bale from the high 
point of the season established in the previous week. The reactionary 
tendency continued on the following day, May selling as low as 
15.27 cents, although prices recovered later on. General firmness 
prevailed in the spot markets at the South and holders are apparently 
nct disposed to make concessions, although, on the other hand, big spot 
interests are buying little at this level. Advices from the dry gocds 
trade indicated :dvances on some staple goods, and on the whole news 
from that center was of a bullish character. Although receipts at 
domestic,ports continue to show a steady reduction, the movement is 
greatly exceeding the quantity shipped abroad, and the world’s con- 
sumption of American cotton is now about 300,000 bales below the 
takings in theprevious season. 

SPOT COTTON PRICES. 





Middling uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New Soot. conde... eeereces secese 4 7 YO 404 15.30 15.45 
y Orleans, Cents.......-.  ------ 5.75 5.75 0.75 15.75 15.75 
Eprarpess : 8.44 8 BE 8.28 8.05 8.18 


Liverpool, pence....-..--.--  ------ 

From the opening of the crop year to December 31, according to statis- 
tics compiled by thef Financial Chronicle, 7,169,456 bales of cotton came 
into sight as compared with 8,545,568 bales last year and 6,772.768 bales 
two yearsago. This week port receipts were 167,853 bales, against 273,918 
bales a year ago and 303,945 bales in 1907. Takings by northern spinners 
for the crop yexr up to December 31 were 1,210,852 bales, compared with 
1,426,001 bal+s last year and 730,670 bales two years ago. Last week’s 
exports to Great Britain and the Continent were 166,170 bales against 
284.569 bales in the same week of 1908, while for the crop year 3,701,682 
bales compared with 4,608,797 baies in the previous season 





DRY GOODS AND WOOLENS. 


Mill agencies in cotton goods have been moving in the direction of 
higher prices on heavy staples in an endeavor to reach a level that will 
induce_regular operation of factories without rest icting consumption, 
Amoskeag tickings have been advanced ic. a yard to a basis of 14e. tor 
ACAs: Toile du Nord ginghams will be priced at 10jc. beginning Janu 
ary 10; lines uf duck have been advanced le. per pound; some of the 
heavy brown sheetings have been advanced jc. a yard, and so on through 
a long list of fabrics that are still offered on « basis of 15c. cotton or 
lower. Trading has been on a moderate scale which is expected in the 
first part of January, but shipments of merchandise on old orders are 
very large and will continue large throughout the month. Print cloths 
hold very firm on a basis of 6c. for spot deliveries of 38} inch. 64x64s. 
Narrow cloths of odd construction have sold at an advance of 1-l6c. on 
some numbers. Regular print cloths hold at 4c. bid and declined. Mills 
are generally declining contracts at present prices and sellers are not 
insistent since the break in cotton prices on Tuesday and Wednesday. 
Fine fancy cottons continue in good demand, but mills are in no hurry 
to accept further late business on them. They are open to take further 
business on plain fine cottons. Converters and printers are trying not 
to accumulate stocks of either finished or gray cloths, and this is the 
attitude of the mills, even to the extent of curtailing the output in a 
quiet way. Jobbers are opening their lines of spring cottons and are 
expecting a good house trade toward the latter part of the month. 
Reports of progress in the retail trade are satisfactory to primary 
market factors, and while a great activity is not expected soon, there 
seems to be every prospect of steady buying all through the spring 
season. 

Woolens and Worsteds.— Popular-priced dress goods made 
by the large corporations for fall 1910 will not be officially priced 
for another week or two, but there have been many tentative orders 
placed by large distributors and cutters. Low count all-wool goods, 
cotton warp goods and fancy mobhairs, to retail around 50 cents a yard 
and higher, are wanted beyond the capacity of certain of the large mills 
to meet the demand. In some instances mills have brought out a 
manipulated serge, with cotton warp and worsted filling, that will en- 
able cutters and jobbers to retain old price ranges. Ina few quarters 





the demand for quick delivery of staple and fancy worsteds is satisfac- 
tory, but thisis not the general condition. Pastel shades of all-wool 
broadcloths are in demand in a few houses. Most factors report busi 
ness quiet on worsted and carded wool goods for spring. Serges and 
diagonals continue to move, and a leading line of worsted warp broad- 
cloth is being ordered up to expectations. The American Woolen Com- 
pany has opened its lines of serges, clays, unfinished worsteds, cheviots, 
ete., for fall 1910. Analysis of prices made by buyers and other 
sellers vary greatly, but it appears to be the consensus of well-informed 
authorities that coarse yarn goods have been advanced or kept on the 
spring level, while the finer worsted goods have been shaded. On 
specific lines of clays which re ached $1.80 a yard during the spring sea- 
son a reduction to $1.67} has been made, which leaves the price but 
17}c. above the opening price for fall 1909. Buyers are moving- 
very conservatively on most lines, although it is established that some 
very handsome orders have been booked with the American by some 
large clothing menufacturers. Popular and medium priced worsteds 
are expec ed to be quite generally opened next week in circles where 


good qualities are shown in moderate volume. Some worsted agencies 
state that they have opened their fall lines at reductions varying from 
3 to 10 per cent., while others quote edvances ranging as high as loc. a 
yard. 


Warns.—Southern yarn spinners held a meeting at Charlotte, 
Tuesday, and named a schedule of yarn prices based on values from 2¢: 
to 2}c. higher than current prices in this market. The mills are stands 
ing firm for higher prices in keeping with high cotton. Trading i- 
generally quiet and in small lots. A fuller measure of business is 


anticipated in worsted and woolen yarns as soon as selling agencies 
have fully opened their fall line of goods, a movement that is now 
under way. 


THE STOCK AND BOND MARKETS. 


The stock market was under heavy selling pressure during the 
greater part of this week and declines extending to considerable amounts 
occurred in the leading issues. High rates for money was one of the 
special influences affecting sentiment. 

Rock Island after an early period of strength became the center of the 
market’s weakness, and the heavy liquidation in that security had a de- 
pressing effect on the list in general. The heaviness of United States 
Steel was also a potent factor in the downward trend of prices. Amal- 
gamated Copper and American Smelting receded sharply, and substan- 
tial declines occurred in Reading, Atchison, Chesapeake & Ohio, New 
York Central, Union Pacific and Pennsylvania among the important 
issues. 

Southern Pacific was notable for its early strength and the sharp 
upward movement in it led to a substantial rally in the general list at 
one period of the trading. Cleveland, Cincinnati, Chicago & St. Louis’ 
recent strength was explained by the resumption of dividends on the 
common shares suspended two years ago. Twin City Rapid Transit 
reflected in a sharp improvement the increase in the dividend on the 
common shares from 5 to6 per cent. per annum. International Har- 
vester sold at a new high record, and its strength was associated with 
reports of substantial benefits accruing to stockholders. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended. 








Last year. Sat. Mon. Tues Ver Thure Fr 
Pt... creseenetaso a senses 115.00 115.21 114.13 114.30 114.35 
TE «ccesoseenees a?  -enneye 90.31 90.18 89.21 89.48 89.5u 
as and Traction ..... 108.60  ...... 116.30 116.75 115.88 116.80 11583 


Railroad and Miscellaneous Bonds.—The railroadand 
miscellaneous bond market was active, with a wide variety of issues 
dealt in Prices displayed considerable irregularity, particularly among 
the convertible issues, which were sffected more than any other by the 
price movements in the stock divisiun. Southern Pacific convertible 4s 
led in activity and for a time were also the strongest feature of the 
trading. Union Pacific convertibles were largely dealt in, showing a 
reactionary tendency after early firmness. Rock Island collateral 4s 
were adversely affected by the break in the company’s shares and 
suffered an exceptionally heavy decline. The Wabash-Pittsburg Ter- 
minal issues lost a material part of their recent advance. United States 
Steel 5s, Interborough-Metropolitan 44s and Wabash refunding 4s figured 
among the issues leading in activity. 

Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among United 
States issues 3s, coupon, at 1017, and 4s, registered, at 1154, and among 
foreign issues Japanese 4js at 943 to 94%, second series at 923 to 94: ; 
4s at 883 to 883; Argentine 5s at 953; Republic of Cuba 5s at 1033, 
4s at 977; Sao Paulo 5s at 963; United States of Mexico 4s at 944 to 
943, and 53 at 97%. In State securities Virginia deferred 6s, Brown 
Bros. & Co. certificates, sold at 56. 





THE BOSTON WOOL MARKET. 





Boston.—Business in wool continues quiet and sales do not aggregate 
more than 2,000,000 pounds of all kinds. Shipments alsoare small. The 
market is a waiting one, buyers not being certain of what they may re- 


quire. Values are firm and favor the seller on most grades. Australian 
and New Zealand markets have reopened at firm prices and Buenos 
Ayres is slightly higher. European advices continue bullish. 
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Federal Mining & Smelting|* 70 88 | 87% | “88 Jan 3 ee wae Louis Sout oe Wage Bett) Foor. "6g Jan 3| 86 Jan 6 
O PIOf ~~. ----.00--2- ne Geel Beth Fone cobain calico ceaahaan dia econ neciuck Pn cooagers * 851,| 364] 86 es ee é 
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STOCKS Sale Week. Year. ACTIVE BONDS | Last Week Year 
Continued. Friday : Continued. ents 
High | Low High Low Friday | High | Low High Low 
Texas Pacific ee 354, ‘3 > . o- 
qe sant Tr .......0-------- = ce eee ee et | BES Rie eemteines..; --—--- | ae, | La | iG ee 6 | 1 Se 
ASCP Sarena Ss6.1 Va iang 4 | "Wee ian a || Gomera lec deb 58......... ee-:-- 5 an 
Toledo, Peoria & Weatern..|* 17 (192 / 17%/ 19:Jan 7/ 17%Jan 3 | GB & WesterndedB......|, 1742] 8, | oa:2| a8, Jam 3 | Age yan 
| reo ype Light =. 13° | “YO | “13 Jan 7| YOy Jan 3 py by Aig ednened — U2% 2} 102%Jan 3/102 %Jan 6 
st. Louis & W 53% | 54%] 5: 2O%7an © | H & T Cen gen 48.........../7 999 | sores: | jan a | sececsecse---e senearenesoees 
ia a igen estern 71% ~ ay ran Jon ; con — : Tilinale Cen 48, 1952 ........ Reem 100% | 100% | 100% Jan 4 | 100% Jan 4 
Twin City Rapid Transit ...)178 117% 11442 1174 Jan 3 11419 Jan 3 ys ha Pr aonesies repens oo “¥9ig | 99° | “993, Jan” $ | “99° Jan 7 
- A 5 4 S146 oe St aaa 1 71 : si & 4 
Onion § Bag & P Co |) (12% > 4 >, oe Int Mer Marine 449s........ 70% | 71s V2| 7lyJan 3| 70%2Jan 6 
— ws sitesi anes 73 2 heats, 11% 124% Jan 7 11% Jan 3 Inter-Metropolitan 4498..... 827% + Bi. 83%.Jan 3 82% Jan 3 
Union Pacific. 2-222 222- 202 | S043, | 200% | 2043. Jan 3 | 200% Jan 5 || TBetDoroush BT 5s.-..--.- ,103% | 103% | 10358 | 103%eJan 7 | 103%eJan & 
U ~ ASS ee ee eeereneee- = 103% 10244 103% Jab 7 10214 Jan 8 "do conv 98. Paper 6s ales eaiien 104% U442 4 1041) Jan o 4 Jan 3 
n gar Mfg. pf.....-. *106 j -" BB .cccceccccccecese] *sesee eres | Ua | cosneecseeens | oezes — 
United Goods .......... *119% | 799" | 190° | 199°" jan 3 | 120° Jan 5 Internat’| Steam Pump 5s..|_ 96 96% | 96%) 963%Jan 7| 96%Jan 3 
inited Dry Goods ...-°..--. {19% | 133" | 120 | 137 Jan S| 120 Jans || lowa Central at os...-.....['208% | 108% | 108% | 1064 Jan 5 | 1064Jan 3 
Un’d Rys Investment Co...|* 414 | 424%/| 40%/| 42y4Jan 3 40% Jan 5 do ref 48 ...---------eeennns 5 763 6a 32 2} Wi Jan 5| 76%2Jan 5 
senennhiinatiineneones 73%) Fau| fou| Tsuen 7| 7Onden 61 Pees ae 82. | 32.) Be. | &2% Jan 4] 82. Jan 3 
Us" 1 Rys os Tonle pref need [aes ot a A Bircstice Kansas City Southern 3s...) 72% | 72% ae 72% Jan 4] 72%Jan 4 
Tisdale 31% | "32 $i =| ° 33° Jan 3| 31 Jan 7 do ref 58 ...........--.-..--|, 108 aa oe 103 Jan 7| 102%Jan 5 
do seat Ceccccesococcecccoccceccecs R3'a R38 3 38 834 Jan 5 834, Jan 6 porns ny — BS .ccoces 9949 Ov. 10; 3° 100 Jan 4 YV% Jan 3 
 clecinennitansndiod 120 | 190% | 112, | 150%n Jam 7) 112 Sam 4 Ce ee Oe nnn nw conan *102% | 102% | 102% | 102% Jam 5 | 102% Jan 5 
US Realty & Improvement), 83'9 | 84% | 53 844%Jan 4|/ 83 Jan 3 Lake ini & Wesiet udu “dog (ppeneea [eenerd Baoe seeeee 2 
uc efining..... 2 Be tet Pie ® —— |” gc mmceeeasscesenebeenens : cucse | Soe see | nnweee +e eee . | ' 
EE nsvbeapcenstenennesen 226 | “dein! “Seu | “Sedan S| Bejan 8 eee --------- g2 | 2%) 2 | 92,Jan 5) 92 Jan 3 
8 ee DOL 521g 50 D2%Jan 3 50 Jan 5 do deb g 4 48 19 Eieece cones 95% Or 4 952 95% Jan 5 95 Jan 3 
DI PTITIE cobceeesdncconsce 116 116% | 1155 1164, Jan 3 | 115% Jan 3 do deb g 48, 1931-.....--..- . 95% + fo O4 4) 9542Jan 3] 95%Jan 4 
do 2d pref.........-........ B22 | 84 KY 34 Jan 3| 82% Jan sang Island Unified 48 cosse os 94 Jan 5| 94 Jan 5 
 - Steel ...-..---.---------- 88 91 86% | 91 Jan 3/| 86%Jan 7 do sof & 48 .----- 22222220 * o7a Pe PO haaenscomiede tennRac asters 
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anda oa, +] Se | Godan 2 Sinden © | aannactan conden! Boe | 984) Ser] Soudan 3] iden 8 
a-Car Chemical ............ 54) 5 Bio | hdteJan 3| b3ieJan 6 ax exempt.........---- 99% Jan an 6 
oT eres 198% | 129% | 138 | 19983an 4/125 gan 3 || MetStreet Ry Setrrec.....) 72, Ss | coul tl ae 
a Iron, Coa PRE * 7] 79 x — - | = ~- |) #ex Cen Con 48....... ee x an ¥6%4 Jal 
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ERE TPIT AS, 57% =e1, | al i * > EERE SI r ‘ ( % Jan an 
Wells F Fargo Express ....... “170 " ; 5642] 61 Jan 3/ Sodan 0 ° oxh 6 EIEN: — ‘ose _* 196‘ Jen 5 104% Jan 5 
estern Maryland _........ 51 591, | 50% 1 52t. Jan = | 50% Jan 7 OE EB ccccesscccccccccces : 5% Jan < an 
gt, Warrant 4th pd...... «50% | 52%| 51%] 52e3an 3 oat Jan 3 4th... porte, Pieris, Worms Resatcammaalans freee nce 
pees ines * 76 77 vit aa, er: sgoses I cusse> | cocsse | seceee | a annnccaccesng | genetbaneshins 
Westinghouse Eéi...... * 3] % $91, M4 S215 —_ 4 so : es : Missouri Pacific trust 58 ... 10142 lvl 2 ; 1° 10l%Jan 7/|101%Jan 5 
ARNG * 120 P81, 128% | 128\4Jan 6 | 12814Jan 6 — llateral 5s.....-.....- --Leloe 102% a 4 10214 Jan 5 | lu2s Jan 5 
Wheeling @ LE SS a a * 94! 10 Oly 10 Jan 3 tg eh TP ap eaaaia " 81%, 31 1% 1% Jan 3 Jan 6 
do 1st pref ................. | 2] 23 2} 23 Jan 3| 21 Jan 4 Mobile & sate arene a - sseaee | “ETE | cceseeegee--<g | eecsseegsen- 
2) ere * 114! 13% ll» | 13%Jan 3! llwJan 4 assau Elec Sly é U4 ae “82 Jan 6 slyJan 6 
Wisconsin Central ......____ | 49%! 50 | 49 | 50 Jan 5| 49 Jan 3 Nati Kysot Mexpiliendig) 94 Bom | set out a) gotien 4 
+ Onli: = : - 4B .200----ccccccccee| sscce- ao an 4 
a NO @ 8s Louis conSe...../°100% | vga, | Lidia | iidy Gan 3 | den 
; . ir Brake con 6s ......| ------ 4 2 4Jan : lo Jan : 
eeniae E BONDS. New York Central gen 3438} 91% | 92 Yl4| 92 Jan 5] 91%Jan 3 
ieee | Week ms do deb 43, 1934.........-.. 954g | 95%) 9542) 95% Jan 3] 95%2Jan 6 
ok. ear ao Lake Shore col 3'98....| 80% | S1 5048/ 81 Jan 3| 8U4aJan 4 
ACTIVE BONDS. Sale | | do M C Collateral 34gs..... 5 719% | 79% | 79%). Ty%Jan 7] 79%Jan 7 
Friday. Hign | Low High Low fod Ye, 4 I. a P a = ete ke ae prey se Bh teppentibied anu 
do collateral tr 5 sR 102% | 103 102% 193° = t 152% _ . 
Adams Express 4s ......--.- * 92 925 | "gi 92: 92% Jan 4/1 NY.NH & H conv deb | --§ oo aa of ( U2s d 
LE eta saal9G” | TS) O26) Senden «| oenaan 4 | NER BAG Booms Ge 86,53) "| fot | laos | itagas $|iguedan 
Allis Chalmers 5s ........ 84g | 84% | 84 | SiJan 4| #44 Jam 3 || NY, Ont& Westref 4a..... can | Seal cance tl eel et 
American Ag. Cc Stine ae O2*s | 1024 | 102 102% Jan 4/;102 Jan 3 Norfolk & Western con 48 - "983 99 Ys 94 oo a a S 
American Cotton Oil 498.. | 9742 | 95 974./ 98 Jan 3| Y72Jan 7 do div isional Istlien 48...| 93. | 93 92%, 3 Jan 7| 92%Jan 4 
American Hide & Lea. 6s...| 101% | 102 10144; 102 Jan 4 101% Jan 6 do conv 101% | lu242 | lul4’s | 190u1 _ ae — ae 
American Ice Securities 6s.|/* 71 | s-->2- | w--0-) | -0--------+s: do Poca, CEU joint 4s ...| 89 *| 39% | 59 f 30 rae : — —_ 3 
American Tel & Tel con 4s.| 104% | 105% 104%) | 105% Jan 3! 104%2Jan 6 Northern Pacific 2S - 102 lu244 | lvl’: | 102y%Jan 7/|10l%Jan 3 
American Tobacco Co. 4s... 77% | 7644 | 775,Jan 7) 76%Jan 6 do general 3s. 727, 74 2% 4 Jan 4 72% Jan 7 
—— Sebacee ees = 107 . e+ Jan 3 106 Jan 5 || Oregon Ry & Nav 4s ....... * 97 V8) Yo's| Modan 3 98% Jan 6 
a aa r 5, 7 ‘ 3 77 ‘ 7 0 geen Bon tine - . - ? 
mary ur & Co 44s .......... 94 ly 2. 9414 944, 3 j4u Jan 3 "“Tuaadie pesmi enon Sette rat DG | 117 Jan 5) 1isydan 7 
J yy weeensnesas 100% | 100% | 100 | 10034 J: 100 Sen Cai cowese | Cora | creccccecccccs | cccsccccccncs 
do adjust 8 stamped. .... m 9414 123% bie 94%. : Jan { O44» Jan 5 Pacitic Coast ist 88 liieobaine ee | ee ne 
_ _f eee 121% | 440% | i21* 123% Jan 3) 121% 7 1p peeecocca, “epee | "Re |) am | eee oe connes 7 aes sores ccces 
REE OB non aponiersonces AZT | 123% | 120% | 1osegan 3 | 120%3an 6 || Pennsylvania con 4s,i943 }*104% ee | ose | eee see 2 | sees 
Atlantic a lane 4s..... * 95 YO 955% | 96 Jan 3| 95% Jan 3 do conv 3198, 1912° Tyo. | 1014 | 1012 Maden S| tsi 2 
do L & N col 48 ........... 95 95% | 94% | 95% Jan 3| Y4% Jan 6 do conv 31y8, 1915 Coane 964% 96 4 3644 "96% Jan i S88 Jan 5 
Baltimore & ‘Ohio prior 3igsi* 9253 | ¥Y2‘s| 92%) 92% Jan 6 | 92%Jan 3 Peoria & E Ists............. * 924 vases re etree We 
do general 4s .............. 99'g | 92) 99 99% Jan 3| 99 Jan 4 do incone.................. * 65 | 67. | 6641 67 Jan 8] 6 a 
doP, LE & W V 4s...... * 9B% | -so-- See ee Ee Pere Marquette ref 4s. .... 783% | 79 73421 79 4 66 is Jan 
PR ng 1 “hatheanias . + tN —* Ag en 3| 904gJan 6 Railway Steel Springs 5s... 984 Yoig | Yors $8 ‘a Jan 3 gai Jan ; 
el 5s --.--.... 72) & 84 Jan 3] 88 Jan 7 || Reading gen4s. -..| 100 | 100 9 3% an | 
Brooklyn Rap Tran ref 4s...| 862 87 $6 sv. 3] se J: ! SB ..----.--0-0-- J . ) Jan 7] 994Jan 3 
Brooklyn Rapid Transit 5s_| 104% | 104% | 104% | 104% 3an 7 104% Jan 7 Rep Tron Gon seid erence 1034 | 1039 103% | 1951h3an 7] 108%san 7 
Brooklyn Union El Ist 5s . |*102%) | 102'2 | 1024 1U2 1 Jan 6] 102% Jan 6 or os Ei Sit cain tient 94% 94. Yi BSiszan 7 | 1600's Zen ¢ 
Brooklyn Union Gas 5s ..... “107% 1U7% | 107 107% Jan 4] 107 “Jan 4 r4s rea: 4%Jan 5 Ya%yJan 5 
Ganda Sout tat eht'os | 104s | HOLS | HIS | oats das | 104% ala st gow G Liat ds. ec Senna Aste tine ca NIC 
uth ist ex s...| 1047 ‘s 7 047 74 Nees ete a Me 4 ng yo eee ee rere a 
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Central of Georgia con 5s...| 109 1uy 10342; 109 Jan 7| 108 Jan 3 do River & Gulf Div 4s. 87 37%, 37 os — ee 
Central Leather 5s.......... 991, | YI42/ 99 99'3 Jan 7/ 99 Jan 8 StL&SFRBref4 ane 3 4 $41. 3.%4Jan 4 37 Jan 7 
Central of New Jerecyan 6ele134% | ------ | .-.-. | .... Ae Ady i 84% =. : 2 5 Jan 3] S4%Jan 5 
Central Pacific 1st 4s ....... 97 972 | 97 97 Jan 5| 97 Jan 7 || StLé Southwest i edie oo" 53% oa ese | Sen sen 7 
Ches & Ohio con 5s ......... 113% | 114% | 113% 114% Jan 6 | 113%Jan 3 Go 58 eeee erraphonert * + wes 93%Jan 5) Y3~Jan 7 
do general 449s ............ 03 | 10348 | 102% | los%Jan 3 | 1l02%Jan 4 do consol 48 ............... 79% "a, | Wa] Gow jan i | Fée San 4 
do general refunding 5s ..|*104% | 1052 | 105% | 1lU5%42Jan 6 | 1052Jan 6 St Paul, eye, if ‘2 (9'9 Jan 19% Jan 4 
oe pean BS -- 2-20. * 75%) 22 fo% | 76 Jan 6) 7d%Jan 6 do Montana ext 48 "kk 98 | 98° | 98 | 93° Jan 5| 98° Jan 5 
cht, Ba Gea ds. eesseees 75 we | oe 23, Jan 5 74% gJan 6 || San Antonio & A P 4s.....- 88 | 8s | 88 Jan 3| 38 Jan 3 
| Su | See] eee | eee s) See ee ee) oe) el ee 
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do Nebraska Ex 4s........ « 99% | 100 | 100 | 100 Jan 6/100. Jan 6 coon” gamete mammneaeice 1S | we. | et lane ila + 
Chi & East Illinoiscon 5s...) 113 | 113 | 113 | 113 Jan 5 113 Jan 6 || Southern Railwa ------| 105% | 106% | 104% | 10é%4Jan 5 | 104%Jan 4 
Chicago & Erie 1st 5s....... #12319 114 114 114 Jan 5:114 Jan 35 do dev & gen ay bs. WwGidos: 110 111% 110% 111% Jan 4 11042 Jan 6 
“ —s yf ref 68....)*1281g | ------ | ------ | -------- ; do M & Ovo i ne ee * +4 2° 4 2° _ 4 — 5 
—— & OS.~-..--- 2... *114 Oh ORLA SIRE: do St Louis Division - 4 _ 0 an 
Chi, aan & Se Pail gn 4s.. 0 100 OO 100% Jan 3 A lata eet ision 48. 87 87 37 87 Jan 5 7 Jan 5 
isi ce) eH ign dan | 10g das § | Rememanc ee arma cen 204% | 1049 208s eredan 3 | "getian 3 
0 25 year is 34........ 93% | 9s 93% | 93%Jan 3| 934%Jan 5 Texas Pacific 1st 5s.........| 11: 2° i ste” ty F = 
doC P & W 5s............ * 108% | 108% Ra. Jan 5 ees 2 0 a ae a. oe ee a” 12 12 112) | 112) Jan 5]112 Jan 5 
MOE SW 20: .- 106% | 10% | 1UB% | 108 Jan 3 | 108AJan § | Third Ave do, 7 Reiis wid] 67% | sem | aru] Gemsan 4] elm Jan 7 
do extended 4s ............ 100 99% | 99% / 993% Jan 6| 99%Jan 6 do 1st 4s 8 & 3728 “a °apeee 89 39 39 Jan 4 89 Jan 4 
Chi, R I & Pacific col 5s ....| 102 lu2%y | 102+ 102% Jan 3 | 102%Jan 3 Underg’d London 4438 _..... 80la | 81 u} Si Jan 3] 81 Jan 3 
do general 4s ........ 2.222. 981, | 98%) 98% | YS%Jan 4/ 98igJan 4 Union t Pacific 1st 4s wena 85's | Sdts 50's XS'g Jan 7] Sodan 7 
do collateral trust 4s ...... 30 | 83% | 81% | 83%Jan 3] 815Jan 6 || Union Pacific con 49_......- 10145 | 101% | 100% | 101%Jan 3 | 100%eJan 5 
do refunding 48............ 91% | 91%} 91 913,Jan 7] 91 "ioe do ety S -- 2-2. 114% | 116% 114% 116% Jan 3|114%Jan 5 
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Col Midiand Ist 4s.......... * 804% | 31%) 80%) S81l%Jan 5/| 8U%Jan 4 U 8 Rubber 6s B.-----..-] .-.-.. 90 90 90 Jan 3 90 Jan 4% 
enn ian let 48 ......... *964,/ 962/| 39643) 964aJan 5| 964eJan 3 || US Steel 50.....2.000020020. cone 108% igeie 1+ fag : i _ : 
SD aniseed: | 98 om - =. I oooe ose an 
Con Tobacco de aeemsiag 98 | os | atin 98 Jan 65| 97yJan 3 en A ra 1st 58..... x.” ..& A i. 3 123% Jan 5 
Del udson conv 4s......| 101% | 102 101l%/110° Jan 2 +O ae vege ee ee yea telnet ] 2 Ve 2 an 3 Jan 4 
Den & R G con 4s........... . O50 | 95% | 951. | 105% _ : eo G o tp eres saesceeeeres- 103%q | 103% | 103 1034 Jan 3/;103 Jan 3 
do let & ref 5s .......2.... 944, | 4k, | 9414 | 949 Jan 3 9414 Jan " Wabash-Pitts Term lsttrr. 76% 77% 76 i74gJau 3} 76 Jan 7 
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C 1st 6s ........ 3, “es | 199k. Som ~~~ 5 iat d an aD 
Bt ~l#]13%9 | 118% | 173i, | 173% Jan | if3ig Yan 5 || Wisconsin c tral4e 94%, | 9415! 93%| 94'gJan 7| 93%Jan 3 
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BANKING NEWS 


NEW NATIONAL BANKS. 


Southern 

Groraeia, Atlanta.—Fulton National Bank 
(9617). Capital $300,000. W. J. Blalock, presi- 
dent; J. Bashinski, Jr.. and M. R Emmons, 
vice-presidents; A. B. Sims, cashier. 
Western. 

NEBRASKA, Butte. — First National Bank 
(9623). Capital $50,000. Elmer E. Boynton 
president; Henry A. Olerich, vice-president; 
Max. L. Honke, cashier. Conversion of the 
Bank of Boyd County. 

OKLAHOMA, Allen. — First National Bank 
(9620). Capital $25,000. Chas. E. Head, pres- 
ident; C. M. Means, vice-president; W. M. 
Pegg, cashier. 


Pacific. 

CALIFORNIA, Watsonville.—Pajaro National 
Bank (9621). Capital $100,000. Warren R. 
Porter, president; N. A. Uren and James Wa- 
ters, vice-presidents; John J. Morey, cashier; 
Chas. A. Palmtag, assistant cashier. Conver- 
sion of the — sinsondi Bank. 


APPLICATIONS APPROVED. 


Southern. 

ALABAMA, Dozier.— First National Bank. 
Capital $25,000. Application filed by L. M. 
Bashinsky, Troy, Ala. 

Grora@ia, Milledgeville. — First National 
Bank. Capital $50,000. Application filed by 
Julius A. Horne, Milledgeville, Ga. 


Western. 

CoLorRaDo, Mancos.— First National Bank. 
Capital $25,000. Application filed by G. T. 
Cline, Mancos, Col. 

OKLAHOMA, Muskogee.—American National 
Bank. Capital $150,000. Application filed by 
Edgar John, Muskogee, Okla. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Southern. 

Groraia, Blairsville.— Bank of Blairsville 
(Private). John D.Walker and Col. E. W. Butt, 
Proprietors. 

Gror@ia, Macon.—Merchants & Mechanics 
Savings Bank. Capital $25,000. Dr. W. T. 
Morgan, president. 

GrorGia, Manchester.—Bank of Manches- 
ter. Capital $25,000. Application for charter 
filed. 

Texas, Kemp.—Farmers’ Guarantee State 
Bank. Capital $10,000. Incorporated. 


Western. 

ILLINOIS, Chicago.— Wendell State Bank. 
Capital $50,000. John A. Wendell, president ; 
Raymond Cardona and Eli Good, vice-presi- 
dents; H. W. Dickerson, cashier; T. N. Pelle- 
tier, assistant cashier. Succeeds the Cook 
County State Savings Bank. 

ILLINOIS, Rochester.—tarmers’ State Bank. 
Capitat $25,000. Incorporated. 

INDIANA, Franklin.—Farmers’ State Bank. 
Capital $25,000. Incorporated. 

INDIANA, Greentown.—Farmers & Merchants’ 
Bank. Capital $10,000. G. E. Robertson, 
president; D. C. Robertson, cashier. 

MiocHiGAN, Leonard. — Herman-Hibbler Co. 
Private. 


Pacific. 
OrEGon, Halfway.—American State Bank. 
Capital $15,000. Articles of incorporation filed. 
OrEGON, Portland. — Northern Trust Co. 
Capital $50,000. Articles of incorporation filed 





CHANGE IN OFFICERS. 
Kasterna. 
MassACHUSETTS, Haverhill.—First National 
Bank. C. E. Dole is president; Geo. F. Carle- 


ton, vice-president ; Fred. H. Harriman, cashier. 





PENNSYLVANIA, Everett. — First National 
Bank. Lesley Blackman is cashier. 


Southern. 


KENTUCKY, Burnside.—First National Bank. 
A. B. Massey, is president; F. E. Bradshaw, 
cashier. 

Texas, Emory. —First National Bank. H. 
W. Williams, is president; S. K. McCallon, 
cashier. 

West VirGIni4, Sistersville.—People’s Na- 
tional Bank. W. E. West, iscashier; D. E. 
Thoenen, assistant cashier. 

Western. 

ILLrinoIs, Chicago.—National Produce Bank. 
John W. Low, is vice-president; W. F. Dogget, 
assistant cashier. 

NortTH Dakota, Langdon.—Cavalier County 
National Bank. W. F. Winter, is president; 
John B. Mooney, vice-president. 

Pacific. 

OREGON, Klamath Falls. — First National 

Bank. L. F. Willits is president. 





MISCELLANEOUS. 


astern. 

RHODE ISLAND, Providence.—National Bank 
of Commerce. John Foster, vice president and 
cashier, is dead. 

VERMONT, Burlington. - Burlington Trust 
Co. Daniel W. Robinson, vice-president, is dead. 


Southern. 


Texas, Luling.—Lipscomb Bank and Trust 
Co. Capital is to be $75,000. 

TEXAS, Quanah.—Quanah State Bank. Suc- 
ceeded by the First State Bank. 

Western. 

CoLorabo, Julesburg.—Citizens’ Bank. Suc- 
ceeded by the Citizens’ National Bank. 

ILLINOIS, Chicago.—Cook County State Sav- 
ings Bank. Succeeded by the Wendell State 
Bank. 

Iowa, Nora Springs.—First National Bank. 
L. H. Piehn, president, is dead. 

Iowa, Winterset.—Citizens’ National Bank. 
J. H. Wintrode, president, is dead. 

MINNESOTA, Bemidji. — Lumbermen’s Na- 
tional Bank. Name changed to Northern Na- 
tional Bank. 

Missouri, Willow Springs.—Bank of Wil- 
low Springs. A. Mullinex, vice-president, is 
dead. ’ 
Pacific. 


IpaHo, Filer.—Filer State Bank. Succeeded 
by the Farmers & Merchants’ State Bank. 

WASHINGTON, Seattle.—Puget Sound Na 
tional Bank. Will consolidate with the Seattle 
National Bank under style of the Seattle Na- 
tional Bank. 





NOTICE. 


The Forty-sixth Annual Statement of the 
First National Bank of Chicago and the Sixth 
Annual Statement of the First Trust & Savings 
Bank, which is owned by the stockholders of the 
former institution, has just been issued. The 
report states that the results of the operations 


-of the year are very satisfactory, the net profits 


on the capital engaged being 12? per cent. 
against 11} in 1908. The conservative methods 
employed resulted in no serious losses and those 
that occurred were paid out of the gross earn. 


ings. The net profits of the year of the First 
National Bank were $1,366,101.57, and after pay 
ing the usual dividends $406, 101.57 was added to 
the profit and loss account, from which $1,000,000 
has been transferred to surplus. Similarly, the 
First Trust and Savings Bank shows net profits 
of $1,204,194.68, which after the payment of 16 
per cent. dividends during the year, added 
$884,194.63 to profit and loss, from which the 
directors have taken $500,000 and placed in the 
surplus. It is now proposed to increase the 
capital stock of the First National Bank to 
$10,000,000jand of the First Trust and Savings 
Bank to $2,500,000. 





BODINE, SONS @ CO. 
BANKERS AND BILL BROKERS. 


Commercial 429 South Fourth Street 








Paper 
a PHILADELPHIA. 
FOREIGN. 





ESTABLISHED 1811 


GRISAR & MARSILY 


ANTWERP 
SHIP OWNERS-SHIP BROKERS 


REFORWARDING To ALL PARTS OF THE 
WORLD —Control of weights and sampling of 
ores, cotton and other goods. Buying 
and selling for account of others. 
Correspondence Solicited. 


ANTHON & SONS 


FLENSBURG, 76 (Germany.) 
Engineering Works and Foundry. 





Oldest and First-Class Works for the Construction 
of Modern Machines for the Manufacture of Casks. 


Modern Machines for Wood Working. 
Wood Wool Machines. Wood Clog Machines. 


DRESDNER BANK 


BERLIN DRESDEN FRANKFORT a.M. LONDON 


Capital fully paidin ~- Mk. 180,000,000 
Reserve Fund « . * 51,500,000 


=. ‘331, 500,000 


A.V. ‘H. -MASCARO 
) LISBON (Portugal) 


Solicits the Representation of 
Foreign Manufacturers 


PAPER AND STATIONERY SUPPLIES 

















Printing Presses, Type, Inks and 
Other Printers’ Requisites. 





Cable Address: ** AGENT” All Offices—All Codes. 


BROWN & DUREADU 
Melbourne, Vict. Fremantle, W. A. 


J. T. BROWN 
Sydney, N. S. W. Wellington, N. Z. 
(Established 26 Years) 

IMPORT AND EXPORT AGENTS AND 
MANUFACTURERS’ REPRESENTATIVES. 


Correspondence invited from firms desirous of business 
relations with the Commonwealth of Australia 
and the Dominion of New Zealand. 


MOLLOY & CO. 


~ MELBOURNE (AUSTRALIA) 


EXPORTERS OF 
Wool, Grain, Hides, Calf-skins, Sheep-skins, 
Rabbit-skin,‘o... Australian Furred-skins 


Cable Address: ‘‘ MOSHEIDE,” MELBOURNE. Codes 
used: A. B. C. (Fifth Edition) and Western Union. 


PORT NATAL. 


improved facilities for quick despatch are now 
vifered at this Port. 

The inner harbour is accessible to vessels of 
deep draught at all hour 

The gone equipment includes three powerful 
tugs, eating graving a dock, with a net li 
ae of 8,50 floating workshop of large 

mensions, ns, hydraulic ct pense of a lifting capaci 
ranging fro cwt. to 50 tons, 20-ton sheers an 
extensive system of A mtn sheds — ~— with 
Hydraulic Cranes and lighted by Electri 

AGENT-GENERAL FOR NATA “¥ 

26 Victoria St.,Westminster, London, S-W., England 


SWALLOW & ARIELL 11. 


MELBOURNE, VICT., AUSTRALIA 


MANUFACTURERS OF 


BISCUITS, CAKES, PLUM PUDDINGS 


Packed in hermetically Sealed Tins for Export 




















DUN’S REVIEW. 


{January 8, 1910. 








FINANCIAL. 





FISK& ROBINSON 
BANKERS 
Government Bonds 
Investment Securities 
Members New York Steck Exchange 


SPECIAL LIST OF CURRENT 
OFFERINGS on APPLICATION 











BOSTON CHICAGO 


28 State St. 


NEw YORK 
35 Cedar St. 





THE NATIONAL BANK OF COMMERCE 


IN ST. LOVIS 
Capital, Surplus and Profits, 
Deposits, : 


OFFICERS 
B. F. Edwards, President 
Tom Randolph, Vice-Pres. W. B. Cowen, Vice-Pres 
Jno. Nickerson, - W.L. McDonald, “ 
J. A. Lewis, Cashier 

C. L. Merrill, Asst. Cas. J.W. Reinholdt, Asst. Ca- 
Van L. Runyan, “ A. L. Weissenborn, “ 
F.W. Wrieden, ‘“ George R. Baker, 
G. N. Hitchcock, “ H. C. Burnett, 

W. M. Chandler, 


$18,000,000 
60,000,000 





ROTTERDAMSCHE 


BAN K 
ROTTERDAM 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 


TLANTA NATIONAL BANK, 


ATLANTA, GA. 





Capital, ad bad 2 ad e $500,000.00 


Surplus and Profits. - . - 546.671.77 


OFFICERS DIRECTORS: 
C. E. Currier, President. |C.E.Cnrrier J.J.Spalding 
H. T. Inman, Vice-Pres. |H.T [nmap 8. M. | uman 
G.R. Donovan, Cashier./F. E. Biock A. R. Swann 
J 8. Floyd, Asst. Cashier. W. F. Winecoff 
Accounts of Banks, Merchants, Corporations anda 
Individuals Solicited. Correspondence Invited. 


First National Bank Wilwaukee 


ESTABLISHED 1853. 





Capital, . j ‘ 
Surplus and Undivided Profits, 


$2,000,000 





United States, State and City Depositary 





115 Adams St- 





750,0: 0 | 
| RAJLROAD, INDUSTAIAL and MUNICIPAL BONDS 


FINANCIAL. 


SPECIAL NOTIOES. 





Schmidt & Gallatin 


Members ef the New York Stock Eachange. 


Stocks and Bonds bought and sold 
on commission and interest allowed 
on daily balances 


Albert R. Gallatin J. Prentice Kellogg 
Geo. P. Schmidt F. —allatin, Jr. 
William A. Larned 
Chas. H. Blair, Jr. 


TRINITY BUILDING, 111 Broadway, N. Y. 


Commercial Paper 
DEALT IN 
Correspondence Invited. 


Morris & Holden 


Investment Securities. 
45 WALL ST. NEW YORK, 





FIRST NATIONAL BANK 
OF JERSEY CITY, N. J. 
DESIGNATED DEPOSITQRY OF THE UNITED STATES 
Capital, - - - $400,000 
Surplus and Profits, $1,199,850.25 
OFFICERS: 

GEO. T. SMITH, President. 


ROBERT E. JENNINGS .....-......-.-.... Vice-President 
EDWARD I. EDWARDS Cashier 





SIG. H. ROSENBLATT M. HR. BOSENBLATT 
MAX HESSLEIN 


SIG. H. ROSENBLATT & CO. 


Stocks, Bonds, Investment Securities 
Members of the New York Stock Exchange 


42 Broadway, - - New York 





CHARTERED BANK OF INDIA, 
AUSTRALIA and CHINA 


HATTON COURT, THREADNEEDLE STREET, LONDON 
Incorporated by Royal Charter in 1853. 


Capital, £1,200,000. Reserve Fund, £1,525,000 
Reserve Liability of Shareholders, £1,200,000 
F. BENNETT, Agent. 
88 Wall Street, New York. 


SUTRO BROS. & CO. 


BANKERS, 
44 Pine Street, - . New York 


Members New York Stock Exchange 





Luterest allowed on accounts of corporations, firms 


| and individuals subject to check at sight 





BARROW, WADE, GUTHRIE & C0. 


CERTIFIED FUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 


NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bidg 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.”’ 


HOYNE, O'CONNOR, HOYNE & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M. HOYNE 
JOHN O'CONNOR 
MACLAY HOYNE 
HARRY D. IRWIN 
108 LA SALLE STREET, CHICAGO 


suite 1007 





Chicago Stock Exchange 
Building 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELLORS AT LAW 


SUITE 406 AMERICAN CENTRAL LIFE BLDG. 


INDIANAPOLIS, IND 


WHEN 





IN DETROIT 
STOP AT 


HOTEL TULLER 
New and Absolutely fireproof 
Cor. Adams Avenue and Park Street. 
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In the Center of the Theatre, Shopping, and Business District 
A la Carte Caté 
Newest and Finest Grill Room in the City 
“CLUB BREAKFAST” 
Music from 6 P.M. tol2. Every room has private bath 
European Plan Rates : $1.50 per Day and up 
L. W. TULLER, Prop. 





Don’t Let Your Profits Run Away! 


Q Protect them by means of our Bond of Credit-Indemnity. It guarantees you against 


excess losses through the insolvency of your customers. 
It is the Credit Man’s best friend 


hook accounts. 


It furnishes collateral on your 


Q If this year was a good year with you, next year may be your bad year. 


JT Write for our free booklet 





[t’s interesting and it tells the story. 


The American Credit-[ndemnity Co. of New York. 


ST. LOUIS 


Ss. M. PHELAN, President 


ALL PRINCIPAL CITIES 


NEW YORK 


E. M. TREAT, Vice-President and Secretary. 
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